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Rhodesian forces killed seven aM « „ . 

guerrillas hr the flret major f «we *23 to *623.50 in 
da&.'*tac£ the ceasefire came wnwon ' 

Into effect two weeks ago. • DOLLAR Armed slightly In 

The seven, believed to he quiet trading to DM 1.7210 
from Joshua Nkomc’s Zipra (DU 1.7185) and SwFr US8S0 
. wing of the Patriotic. Tmnt, (SwFr L5796). Against the yen 
; were said by B|ntish authorities it rose to Y 236110 (Y- 235.7®)' 
i to have- refused to lay down and Its Index rose to 84.4 («t3): 

; their arms ^und move to . 

assembly places. * •STERLING weakened to 

British authorities say' the S2357B ($23595) but its index 
Rhodesia / forces were acting rose to 7L0 (70.9). 
under the terms of the ceasefire _ 

and the authority of the • GILTS again rose and another 
. Govehior. Lord Soames. Bond Gorernment stock issue of 
arrears, Back page; Guerrilla £1 *^ ra was exhansied as hap- 
aUiance; Page 2 pened on Thursday. The FT 

' " CovermneBt Securities index 

N-jp!ant closed ■ . rose 0^7 saw. 

Duhgeness 'A* nuclear power 6 EQUITIES were marginally 
station, Kent, is to be shut firmer. The FT 3(Lsfaare index 
down this weekend for inspec- - '• ' ' ' 

tions following the discovery 440i--- — ■ — > ■■ ■ ■■■ ■ ■ ■ ? 

of welding faults in one or the ET Indncirraf 

twin reactors; Page 3 435- a-jl 

Conference blow ^ Mbx j-? 

Ian Paisley, main Unionist 

delegate at the .Northern 425- orrsaw . ,/ 

Ireland: constitutional confer- - . puffgn 

' ence, said , . his Democratic. i 20 _ ^ ~ C_ 

Unionist Party .would not attend T : 

a second set of talks pro posed 

by Ulster Secretary Humphrey q ini 

Atkins. Page 3 ! J/ Mlbwiaits 
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Kidnap probe | 

Dublin police -expected to . 40&r 7 8 ' ' s'" 10 11 

detain more men for- questions nmnwigdn 

ing over the kidnapping of bank: L-. ... a5™gaggg 
manager’s wife Noreen Scgly ^ pp 44 ^ 435J5-for a • rise 
and her two .daughters.- Her in the week of 213, 
husband paid *,£30,000; ransom. . , - • 
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Iran’s, twp leading clergymen unchanged at- $954Jta. The 
broke tout,- in . the north-western: -.genres nre broadly in fine with 
city of Tabriz. Several, people forecasts. . 

were, injured in gun battle® - - 

between followers of Ayatollah. -• SOUTH, KOREA Is about to 
Khomeini . , - and . . / Ayatollah . , announce an important economic 
Shariat4ffadarL ....... 'policy package, including' a 20 

' *■ per cem tieraluatioii of .its cur- 
Kelly jury ■ reney.Page2 
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BY RAY pAFTER, ENERGY EDITOR 

British Gas intends to raise the price of supplies to domestic customers by 
almost 29 per cent this year. The Government has told the, corporation to 
increase domestic tariffs by 17 per cent on April 1 and by a further 10 per cent 
on October 1. 
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Industrial and commercial 
customers buying gas an tariff 
will pay an extra ten per cent 
on April 1. 

Discussions on the proposals 
are taking place between the 
corporation's regional boards 
and the various area consumer 
councils. 

Consumer representatives are 
being told that the corporation 
has still to decide on how the 
increases will be implemented 
and weighted. However, the 
Energy Department has told 
British Gas that it must intro- 
duce much higher tariffs to 
-bring natural gas prices more 
in line with competitive fuels, 
particularly oil. 

In the past year the Gas 
Corporation has been swamped 
with requests for new supplies 
from householders and the com- 
mercial sector. 

Sir Denis Rooke, British Gas 
chairman, has attributed this 
unprecedented demand to the 
M flight from oil ” caused by the 
uncertainty of supplies and 
fast rising oil product prices. 


The corporation has been 
unable to meet the demand, and 
as a result has halted its 
marketing campaign. 

The increase will inevitably 
boost the Corporation's profit- 
ability. Even with price con- 
trols, British Gas made a record 
pre-tax profit of £360.7ra on a 
turnover of £2.97bn in the 
1978-79 financial year. In the 
next few years its profitability 
could well rise to over £lbn. 

The Government is consider- 
ing how to handle future profits, 
and possibly to raise gas prices 
even higher to bring them 
nearer the cost of other fuels. 

At present the corporation is 
depositing its excess cash with 
the National Loans Fund. 
British Gas would like this 
scheme to continue. 

A number of other proposals 
are being discussed in White- 
hall They include a special tax 
on gas supplies, an unlikely 
measure at this stage, for apart 
from hitting consumers even 
harder it would add to the 
country's inflation rate. 


Alternatively the Government 
could impose a special fuel levy 
on at least part of the 
corporation’s expected profits. 

The money raised in this 
way could be used to reduce 
the Public Sector Borrowing 
Requirement, assist less pros- 
perous energy sectors, such 
as .coal, or fund energy 
conservation measures. 

The Energy Department has 
been considering the possibility 
of imposing some form of well- 
head tax on British Gas, 
especially on some of the older 
fields. 

As a result of established 
contracts these fields are 
yielding natural gas for the Gas 
Corporation at prices well 
below the cost of supplies from 
oilfields or more recently 
exploited gas fields. 

A producers' tax, similar to 
the oil industry's Petroleum 
Revenue Tax, would auto- 
matically raise the corporation’s 
costs and thus reduce its profit 
margin. 

Which if any of these schemes 
Continued on Back Page 
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Lloyd said a jury would decide known investment bankers, Mr. 
how loboitra; James -Kmly, 53, David Montagu and Mr: John 
died while -In poh.ee custody. Carven, are joining the MerrfH 
The inquest ‘resumes in March", Lyhi* ’ international banking 
and- ^the^ ^announcement comes group; Back Page - 

after ahe. \ETome. Secretary’s 

rejection of calls -Tor "a .public • SENIOR' TREASURY official 
inquiry. • ■> - appointments include Mr. Bill 

‘ Ryrie as Permanent Secretary In 
MeR^iy dies - -charge of tiie domestic economy. 

George Meany, head of the ***8®* - 

largest labour organisation in • NEW COAL MINE develop- 
the U.S., ■died fa' Washington, ment in tire Vale of Beivolr is 
aged 85. Obituary* Page 2 vitaJ for Britain's future fuel 

supplies, .the -public' inquiry of 
Portugal piOOgC the plan has been told by the 
Portuguese . Premier -Francisco ®°®1 power generating 
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. BY JOHN WYLES M BRUSSELS 

THE EUROPEAN Commission 
has ‘ temporarily halted all 
-exports of butter and buter oil 
because of indications -of heavy 
buying by the Soviet Union and 
its. allies .in Eastern Europe. 

Although the Commission was 
at pains last night to stress that 
its actions were prompted in the 
main by the desire to halt pos- 
sible speculation in the markets 
for these products, some 
member states may well view it 
as a political gesture of support 
for the U.S. embargo on ttye 
sales -of a range of agricultural 
goods to Russia. 

While the Nine as a whole are 
generally agreed that nothing- 
should be done to undermine 
'President Carter’s curbs on U.S. 
grain sales to the Soviet Union, 
they have hot yet formally 
endorsed the Commission’s 
approach that exports of other 
products to Russia and Eastern 
Europe should not exceed 
average levels of recent years. 

Next Tuesday’s meeting here 
at the ' Foreign Ministers’ 


Council should reveal whether 
the Nine are fully behind the 
Commission or whether France’s 
scepticism about the value of 
economic reprisals against 

Mr. Norman Hilll'er-Fry, 
Britain’s Ambassador to 
Afghanistan, flew to Delhi 
yesterday He will go on to 
Islamabad, where he will 
have talks on Monday with 
Lord Carrington, the Foreign 
Secretary, who will be visit- 
ing Pakistan. 

Russia’s Afg h a n istan invasion is 
shared by others. 

The Commission’s action was 
triggered by a larger than usual 
demand during the past few 
days for butter and butter oil. 
In the case of butter this was 
signalled by requests from 
exporters for “ pre-fiixation ” of 
export refunds guaranteeing 
them a rebate on future sales 
to cover the difference between 
high \EEC prices and. lower 
world prices. 


Information on butter oil 
exports reaches Brussels only 
after the event aiid this week 
the Commission has learned of 
sales of 31,090 tonnes of butter 
oil to Eastern Europe. Usually 
sold to the developing world, 
butter oil makes milk when 
mixed with milk powder. The 
suspicion here is that the Soviet 
Union may be trying to cover it- 
self against the consequences of 
slaughtering some of its dairy 
herd because of a shortage of 
feedstuff following the 
American grain embargo. 

Export rebates on EEC butter 
oil have now been suspended as 
has the granting of pre- fixed 
prices for butter exports. 

Some exporters, apparently, 
refused to reveal the destina- 
tion of the butter and the Com- 
mission is deeply . suspicious 
that a large proportion was 
bound for Russia. As a result 
it has limited exports to 10,000 
tonnes. 

Islam’s crisis conference plan. 
Back Page 


ment as the price for ending 
their strike. ' Barit Page 

• CIVIL SERVICE unions have 


All-out water strike threatened 


trace .of 29 people from a Greek warned of industrial action if 
freighter which sank suddenly, the Government tries toarem- 
off Japan. The Agios Giordis, vent the pay conap My sysr 
was Basing from Lost Angeles, by adhering to cash IMS. 
and sank nearly 600 miles east ' * :■ 


BY PHILIP BASSETT, LABOUR STAFF 
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• BRITISH AIRWAYS yester- 
■j day cancelled 21 flights because 
of action : by maintenance en- 
David gjneers'over-pay. Page 4 


Lloyd’a underwriter Daind gineers over- 
Springbett, 41; arrived in Lon- 
don ; after. .travelling '■■round the CuSiPAJHES 
world bn-ac&edn&d flights in ■ ' CA , 
44 hoars six minutes, breaking 
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hotel: Page 2 ' half-year to September 30. 1979. 

Sextuple** horn In Florence declined to £51.3m (£54Am) 
were ail .expected to live.. despite higher turnover of 

Sealink car ferry Hengist and fgi7 m (£581mV. Page 20 
a Spanish, cargo ship collided - 

off Calais. ; # THOMSON NEWSPAPERS 
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WATER AND sewerage workers 
in England and Wales appear to 
be heading for an all-out strike. 

Delegates representing more 
than 20,000 manual workers in 
the industry voted unanimously 
yesterday for a total strike if 
the employers fail to improve 
their. 13.1 per cent pay offer. 

- A national strike, which would 
be this ' industry’s first, could 
very qpickly create a serious 
health hazard by disrupting 
supplies and services. 

Some Ministers consider the 
threatened action hy the water 
workers as even more damaging 
than a lengthy steel - strike. 
Whitehall officials yesterday 
described the prospect of a 
national strike in the industry 
as “horrifying."- 

It would almost certainly force 
the Government to declare a 
state of emergency so that water 


authority equipment could be 
operated by the Forces. It was 
reported yesterday that govern- 
ment contingency plans for deal- 
ing with a- major dispute involve 
the deployment of 15,000 troops. 

Although Government officials 
and the employers’ body, the 
National Water Council, stres- 
sed yesterday that industrial 
action was still some distance 
away, feeling is' running high 
among workers. ■ 

This was illustrated by the 
unanimity of the vote by dele- 
gates of the normally moderate 
General and Municipal Workers’ 
Union, the largest in the 
Industry- 

A meeting in London yester- 
day of 39 shop stewards and 
10 full-time officials approved a 
recommendation which will now 
go to the' national executive, 
saying that unless the employers 

— CONTENTS 


resumed negotiations on the 
basis of an outstanding claim 
for comparability with the gas 
and electricity supply industries 
there would be a “total stop- 
page of work.* 

The internal comparability 
study, which shows a differential 
of 16-20 per cent, or about £10 
a week across the board, bas 
been carried ont and agreed by 
both sides. Mr. Eddie Newall, 
GMWU national industrial 
officer, said the employers were 
now-ognoring the cash value of 
the study, w possibly because of 
political pressures.” 

He reported the conference’s 
decision yesterday to Mr. David 
Basnett, the union's general 
secretary, and will now seek a 
meeting with the other two 
main unions in the industry 
Continued on Batik Page 
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DEMAND FOR Government 
bends picked up farther 
momentum yesterday with the 
exhaustion of the second gilt- 
edged tap stock. In spite of City 
hopes tbat this week's fall in 
long term bond yields would 
spur an early faU in bank 
interest rates, there is still, how- 
ever. little chance of an early 
reduction -in the Minimum Lend- 
ing Rate. 

The early morning sell-out of 
the £lbn short dated tap stock, 
issued this week, 14 per cent 
Treasury 1984, took the total 
volume of new Government 
bonds sold over the past two 
days to about £1.5bn. Following 
the on Thursday 

of the long term tap, 14 per 
Treasury 1998-2001, the market 
will be operating without a 
regular tap stock next week. 

To ease pressure on the 
money market caused by the 
gilt-edged sales, the Bank of 
England last night announced 
the temporary release of about 
£lbn of special deposits held at 
the central bank by the banking 
system. 

The special deposits ratio 
will be reduced from two per 
cent to nil effective from next 
Wednesday. The rate will be 
raised to one per cent on 
February 8 and to two per cent 
on March 7. 

A temporary release of 
liquidity by the authorities, 
through the special deposit 
mechanism, has been used ia 
the past to help finance a burst 
of bond sales, and does not 
imply any change in monetary 
policy. 

Because of this week’s buy- 
ing, long" term yields of the gilt 
market are down to arpund 14.5 
per cent from over 15 per cent 

Long dated stocks made gains 
of up to 225 points yesterday 
after _ expectations by some 
: brokers of a new tap stock were 
not fulfilled. 

The non-banking -public's rush 
for Government stock will im- 
prove the money supply figures 
for the January banking month 

Bank of England figures last 
week suggested that the annual 
rate of expansion of the broadly 
defined money- supply, sterling 
M3, has been around 1L5 per 
cent since June, down to almost 
the official target of 7 to 11 per 
cent 

Editorial Comment, Page 18 

Money Markets, Page 25 
Lex; Back Page 


Honda to build 
car assembly 
plant in U.S. 

BY RICHARD HANSON IN TOKYO AND IAN HARGREAVES IN 
NEW YORK 


HONDA MOTOR, which recently 
entered into a car production 
agreement with BL. will become 
the first Japanese motor com- 
pany to build a car assembly 
plant in the UB. 

The move comes at a time 
when lay-offs in the U.S. motor 
industry have reached more than 
200,000. It follows intense U.S. 
Government pressure on Tokyo 
to cut car exports and undertake 
instead direct investment in the 
American car industry. 

Ford Motor, which lost its 
second place ranking in the U.S. 
car sales league last year to the 
combined importers, announced 
the permanent closure yesterday 
of its Los Angeles plant for 
manufacture of large cars, with 
the loss of over 1,700 jobs. 

Construction of Honda's plant, 
with a capacity of 10,000 units a 
month, will begin this year for 
completion in 1982 on a site next 
to Honda's motor-cycle factory 
near Columbus. Ohio. 

The plant would be about a 
third the sire of the Volkswagen 
of America Rabbit (Golf) plant 
which blazed the trail for foreign 
investment in U.S. car assembly 
four years ago. 

. Renault plans to spend 8150m 
on a joint assembly operation 
with American Motors. 

Honda’s decision came sooner 
than generally expected. Toyota 
and Nissan, the two leading 
Japanese car manufacturers, are 
also considering setting up 
plants in the U.S. and the early 
decision by Honda may spur 
them to action. 

Honda ranks third among 
Japanese exporters and is the 
fourth largest seller In the U.S. 
market, whicb bought a record 
2.3m imported cars last year, 
representing 21.5 per cent of 
total sales as the American 


public switched its affection 
toward small, fuel-efficient 
vehicles. 

The most important factor 
behind Honda's decision to 
invest an estimated S200m in 
the U.S. is its extremely heavy 
dependence upon the American 
market. Last year, the com- 
pany exported more than two- 
thirds of its car production, and 
65 per cent of these exports 
went to the U.S. 

Honda would therefore be 
the hardest hit among the 
Japanese if the U.S. Government 
were to impose restrictions on 
foreign car imports. The 
Administration has been under 
fierce pressure from the power- 
ful United Autoworkers’ Union 
either to stem Japanese imports 
or to demand direct investment 

Detroit’s leading motor in- 
dustry executives have also 
made it clear that they expect 
the Japanese to invest in the 
U.S. and create jobs in the way 
that Ford. Chrysler and General 
Motors have all done in Japan 
in recent years. j 

The Japanese Ministry* of 
International Trade and In- 
dustry, which welcomed the 
Honda move, reacted to this 
pressure earlier this week by 
calling in motor industry 
leaders to explain its anxieties. 

Japan is exposed to the possi- 
bility of import protection moves 
in a number' of other sectors, 
including steel and electronics, 
and there is a desire in both 
Washington and Tokyo to avoid 
confrontation. 

The Honda decision to move 
into U.S. car assembly was 
influenced by the success of its 
three-month-old production line 
for motor-cycles. 

Honda plant details. Page 23 
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BY DAVID MARSH 

THE . Government announced 
yesterday an important re- 
shuffle among senior Treasury 
officials who are key advisers 
to the Chancellor of the 
Exchequer. 

Mr. Bill Ryrie, who has just 
returned from four years as the 
Treasury's chief representative 
in Washington, takes over as 
second permanent secretary in 
ebarge of the domestic 
economy. 

There are also promotions to 
deputy secretary on the home 
and overseas sides respectively 
of Mr. Peter Middleton and Mr. 
David Hancock, both at the 


relatively youthful age of 45. 

Mr. Middleton is taking over 
the job from Mr. Jeffrey Littler, 
who is moving sideways to 
become deputy secretary for 
general public speeding. 

Mr. Ryrie becomes one of the 
group of four . officials — three 
second permanent secretaries 
and the Government's newly 
appointed chief economic 
adviser, Prof. Terry Burns — 
immediately beneath Sir Douglas 
Wass. the permanent secretary 
and the Treasury's top civil 
servant. 

Details, Page 3 





Thinking aboutreJocafa'cm-Butwhere? You will have a 
opinions and prejudices about different areas 
of the country This forms your geographical *menta! map’ 

through wffidt you sense the relationship of one plaae to 

anotha: But with so many carefully manipulated maps about 
ifc easyto oonfuseyourimental map’ with reality 

Wfe don't intend to confuse you. No manipulated map. Just 
. stiai^taBdng.Chjitesjn^T1orQianip&xfe gazetteer 
reads: midway between London and Birmingham on the ML 
dose to toe M6 junction and therefore within easy reach of 
most of the oounby Indeed, 50% of Britain's industry and 
57% cfks population is within a 100 mile radius-The major 
seaports rfJLorefc^ Southampton Bristol InmTinghain 
FenxstowearriHawicharean withinalOO nrffle radius. 

Birmingham, Luton and East Midlands airports are within 

50 trflles. Heathrow is abort TOnnlesaway: 

An inland customs depot with full import and export 
fedlfties, ready-built industrial and commerce] premises 
or fully sepdeed sites , a wide choice ofho mes to rent or 
buy gc^si n -p; ^ , . educational, recreational and 
entertainment fatiKties, as well as lots of open spac^ 
provide the infrastructure of this rriature 03 unty town of 


Northampton 

middle engjbud 

{ character j 
\ prosperity j 


Appohcucttfs 

24 

Garden [its) ..... 

8 

Motoring ............ 

9 

Your Sevinge/lnv. 

•Arts ' 

.12 

Golf 

13 

Overseas News ... 

2 

Base Lending Rates 

-Bank* Pigs - 

14 

Howto Spend it... 

11 

Property 

8 

Building Soc, Rates 


»■ 

Insurance 

8 

Rafting 

13 

Local Authy. Bonds 

'Chaps. 

9 

IntL Co. Atoms : 

23 

Stains Information 28-29 

UK Convertibles ... 

CoNMtSlO ......... 

13 

. Labour Mows ...... 

4 

SE Week's Deals. 

24-25 

OFFER FOR SALE 


23 

■ Lsador 

18 

Taxation 

A 

Chartered Trust ... 

Company News ... 

20-21 

Letters ' 

18 

■ Travel 

ID 

National Provident 

Crossword Puzzle 

12 

Lux . 

30 

TV and Ra#a ...... 

12 

Gertmora Fund ... 


19 

London NY & Over- 


UK News; 


Canterbury life . . 

Entertain . Guide ... 

12 

a ass Mariiets ... 5-22-26 

General 

3-4 

Britannia Financial, 

Euro-OptidiMt- 

21 

Man or {ho Woo* 

30 

Unit Trusts 

27 

Fidelity IntL 


6 

Mining 

8 

Weather 

3D 

INTERIM STATEM© 

fT-ACtuertes - 

26 

Money & Exohngs. 

26 

Winter Sports 

10 

Thom Elect Inds. 


for a straight answer 

art^I^sUeAustinCroweBScPR!^ 
Chief Estate Surveyor 
Northampton Development Corporation 

2-3Maritet Square, Northampton™] 2£N 

060434734 


For latest Share Index phone 01*248 8026 





Financial Times Saturday January 12 1980 


SO 

wil 

to 

mu 

its 

Le- 

cot 

to 

wo 

me 

ne. 

to 

pii 

a? 

th- 

as- 

foi 

ah 

Wf 

lis 

ha 

ov 

sy 

an 

nc 

th 

b£ 

ra 

aF 

m 

pi 

w 

Cl 

Cf 

J. 

t> 

C 

ii 

It 


OVERSEAS NEWS 



U.S. may urge £armai 

emergency 
wheat reserve 



BY DAVID BUCHAN IN WASHINGTON 


THE United States is expected 
to cal! for an emergency world 
wheat reserve when officials 
meet representatives of other 
grain-producing countries today. 
But the prime aim of the meet- 
ing will he to work out a unified 
grains sales policy towards lh*> 
Soviet Union. 

Argentina has said it will not 
commit itself to withholding 
grain sales from Moscow, follow- 
ing President Carter's ban on 
sales of 14-17ra _ tons of U.S. 
grains in protest at the Soviet 
intervention in Afghanistan. But 
other grain-producers repre- 
sented at today's meetings — th? 
European Community. Canada 
and Australia — have indicated 
they will refrain from filling the 
Soviet shortfall. 

The Carter Administration has 
already said that it would buy 
the 3.7m tons of wheat due to 
be sold to Moscow and divert it 
•to bilateral food aid pro- 
grammes. But Agriculture De- 
partment officials said yesterday 
that overall U.S. wheat stocks 
are high enough now to allow a 
substantia] U.S. contribution to 
a world reserve. 

The Administration has com- 
mitted itself to "isolation" from 
U.S. markets the cancelled 
Russian grain contracts, which 
included some 10m tons of 
maize to prevent U.S. prices 
from plummeting. It has said 
it will put the grain back on the 
market only when prices on 
commodity exchanges start to 
rise again. A world reserve 
would help take some of the 
oversupply off the U.S. markets, 
officials here believe. 

Meanwhile, Mr. Cyrus Vance, 
the Secretary of State, said 
yesterday in a television inter- 
view that the administration for 
the moment planned no new 
economic or diplomatic reprisals 
against Moscow. 

The President, Mr. Vance said, 
would prefer the summer 
Olymypic Games to go ahead as 
planned in Moscow, but that no 
decision had been firmly taken 
on whether the U.S. should try 
to get the venire changed. This 
prospect was raised this week by 
Mr. Walter Mondale, the Vice 
President, who said while cam- 
paigning in Iowa that the 
Soviets should not be allowed to 
host the Games. 



Afghanistan 


Among numerous diplomatic 
developments yesterday, the 
British Government recalled its 
ambassador from Kabul for con- 
sultations. Mr. Norman Hillier- 
Fr>- will meet Lord Carrington, 
Britain’s Foreign Secretary, in 
Islamabad on Monday. 

Herr Helmut Schmidt, the 
West German Chancellor, plans 
a visit to Washington, probably 
in March. The visit was 
arranged during a telephone 

conversation with President 
Carter on Thursday. Mr. Roy 
Jenkins, President of the Euro- 
nean Community Commission, 
will also visit Washington later 
this month. 

M. Georges Marchais, the 
French Communist Party 
leader, yesterday defended his 
party's uncritical stance on the 
Soviet invasion, claiming Mos- 
cow's military intervention was 
justified under the terms* of the 
Friendship treaty between the 
two countries Speaking front 
Moscow, where he is on an 
official visit. M. Marchais said 
the Soviet action was aimed at 
pre-empting an invasion by 
rebels from outside the country. 

Reuter adds from Muscat: 
Oman yesterday urged Gulf 
states to join in a common 
defence of the oil-rich region 
against the Soviet Union and 
called for military aid from the 
West. 

“ The Soviets wish to strike 
further south to control the 
warm ports on the Gulf of 
Oman,” Qais al-Zawawi, the 
Minister of State for Foreign 
Affairs, said in a statement after 
talks with Lord Carrington, the 
British Foreign Secretary. 


denies 
Soviet 
casualties 

By Our Foreign Staff 

PRESIDENT Babrak Karmal of 
Afghanistan says the Soviet 
Union suffered no casualties 
during its " assistance " to his 
country. 

Mr. Karmal told Western and 
Communist reporters yester- 
day that not even one Soviet 
soldier had been killed, cap- 
tured or wounded." This is 
in contradiction to reports by 
Western diplomats. 

He said the. ruling Revolutionary 

Council bad voted for Soviet 
assistance last month because 
of a “a possible invasion of 
Afghanistan provoked by 
American imperialists.” 

Some details of the President's 
news conference were pub- 
lished earlier by the Soviet 
TASS news agency. 

But Western correspondents' 
reports were delayed because 
of what officials said was a 
lack of telephone -and telex 
links. 

In Kandahar, Afghanistan’s 
second-biggest city, food is 
running short because of 
fierce fighting between rebel 
tribesmen and Soviet troops, 

Reports from Islamabad say 
12,000 refugees have tracked 
into Pakistan's Baluchistan 
province from southern 
Afghanistan since the new 
year, bringing accounts of a 
big Soviet takeover in the 
Kandahar region and stiff 
resistance from tribesmen. 

The refugees said the rebels 
were attacking military con- 
north-east from Kandahar to 
voys on the main road running 
Kabul, an dthe 4,000 Soviet 
troops in Kandahar were 
dependent on airlifts for 
supplies. 


Colina MacDougall examines China’s response to the Soviet action in 

Peking sees its analysis vindicated 


ONE of the gravest reasons why 
the Soviet Union may come to 
regret its invasion of Afghani- 
stan could be that it has driven 
Washington into the arms of 
Peking and given the Chinese a 
powerful excuse for involving 
themselves with the rebels and 
with more aid to Pakistan. 

Peking must' be quietly satis- 
fied that the Soviets have so 
conclusively demonstrated the 
correctness of the Chinese 
analysis of Moscow’s warlike 
intentions.. The threat to Iran 
and the West oil supplies exem- 
plifies perfectly the Chinese 
view that global Soviet strategy 
is to cut the West off From its 
sources of raw materials and 
energy. 

The first result of the closer 
relationship bas emerged in the 
visit to Peking by the U.S. 
Defence Secretary Harold 
Brown. The trip, . scheduled 
last autumn and only by coinci- 
dence taking place at 'this 
crucial moment, has produced 
an agreement that the U.S. will 
supply technology with defence 
applications, that China should 
send a military mission to the 
U.S., and that the defences of 
Pakistan should be strength- 
ened. 

Whether the U.S. would have 
played its “China card” more 
obviously and sent Mr.. Brown 
to Peking even. if his visit had. 
not been pre-arranged is a moot 
point. In spite of its concern, 
the U.S. has not reneged on its 
-long-term policy not to supply 
arms to China. But Washington 
has made it quite clear that the 
ground satellite station it has 
already agreed to supply has 
defence uses. 

The U.S. Defence Secretary 
said the Chinese had not asked 
for weapons, but a more 
sympathetic American ear and 


better U.S. understanding of 
China’s military needs wi3 
probably mean Washington wQl 
look more favourably on the 
supply of ‘ arms-related. equip- 
ment by its allies such as 
Britain and Fiance. . 

It is true that until now 
China’s economic difficulties 
have meant that most discus- 
-sions on arms sales have not got 
past the talking stage. But the 
current crisis may concentrate 
Chinese minds on their military 
inadequacies. If contracts 
materialise .the question of 
getting such deals through the 
Western arms sales control body 
CoCom should become much 
easier. 

The Afghan affair probably . 
spells doom for the Sino-Saviet 
talks on bilateral relations 
.which began last September. 

The object was to resolve 
Government - to - Government 
differences, and improve con- 
tacts such as trade. There was 
a ' strong (though not un- 
animous) view in tbe West that 
at least some Chinese leaders 
wanted to move back to a more 
central position between Wash- 
ington and Moscow. 

With a new flexible leader- 
ship in Peking the dispute 
between the parties over 
doctrine was dormant Although 
Chinese suspicions of Soviet 
"hegemonism” was still a factor, 
Peking seemed keen to improve 
the relationship for - purely 
practical reasons. While the 
talks may eventually resume, 
th? atmosphere for real 
progress will have been effec- 
tively poisoned. 

The Chinese do not them- 
selves feel threatened by the 
Soviet move as their own border 
with Afghanistan is only five 
miles long and in wild and 
mountainous country. But they 
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Dene Xiaoping meets -Harold Brown ... Moscow has 
driven Washington into the arms of Peking. 


are deeply concerned at the 
Russian capacity to make the 
move and the consequences to 
Pakistan and Iran 

Indeed, by invading Afghanis- 
tan tbe Russians may' have set 
a dangerous precedent- which 
could backfire. The Chinese 
could rationalise their own 
historical desire to neutralise or 
dominate Indo-China in terms 
identical to those used by the 
Russians to defend their Afghan 
incursion. 

However, the first Chinese 
counter-move is likely to be aid 


increased aid, if it is 
already under way— -for the 
Afghan- rebels. 

Guerrilla training is a Chinese 
speciality, and while the 
Afghans are experts in their 
own right, the, Chinese am teach 
them how to handle tbe weapons 
they capture.. Perhaps more 
important, they can show them 
how to deal with the equipment 
they have to face. 

Aid to .the rebels can be 
channelled fairly easily, down 
the Karakoram Highway into 
Pakistan, and so into Afghanis- 


tan, although the.. ; read la 
extremely ~ vulnerable & Ixmi- 
slides. Tbe Russiansare already’ 
dug in around Afghan towns; 
airfields and highways, where 
" the guerrillas can make fotle . 
dent But arms supplies; and 
the safe refuge over tbe border 
which Pakistan can . provide, 
could .kelp them to control the 
rest. 

Most valuable Of lE. tfce- 
Chinese could provide money 
to buy arms elsewbere^anti- 
tank missiles, forexamph* 
which would have to come from 
Europe or the U.S., since the. 
Chinese only . makea small hand- 
held variety." ... .. . 

Tlie next step will be 
increased aid for Pakistan, with 
which the Chinese already have 
• a strong relationship. 

Another option for China 
would be to create a diversion 
■ elsewhere. Ii is unthinkable 
that it should do so on its own ; 
border- with tbe Soviet Union— 
that would . be tod dangerous— . . 
but a possible alternative is to 
stir -up trouble for the Moscow- 
backed Government in. Hanoi. 
Here the Chinese have the 
choice of a quick strike into 
Vietnam, or a boost to the 
rebels in north-east . Laos 
against the Hanoi -dominated ' 
Government in Vientiane. - 

In- the diplomatic field, the - 
Chinese have a Muslim: popula- 
tion of their own which they 
could exploit in the interests of 
anti-Sovietism, though . they 
would be as much afraid as 
Moscow of any disturbing -pan. 
Islamic movement 

In tbe present V crisis, . -the 
Chinese seem likeliest to move 
still closer to the West and 
Pakistan, and in the Third 
World in general to capitalise 
on their perception of- Moscow 
as a military threat . 


Japanese in dilemma over loans to Russia 


BY CHARLES SMITH. FAR EAST EDITOR, IN TOKYO 


JAPAN must decide in the 
next four days whether to 
suspend negotiations on 
several hundred million dollars 
worth of loans needed to finance 
its exports to the Soviet Union 
in 1980. 

Suspension would be a drama- 
tic way o£ indicating Japanese 
displeasure at the Soviet 
invasion of Afghanistan but 
could also hurt Japan at least 
as much as the Soviet Union. 

The loans would be made by 
the Japanese Export Import 
Bank to finance Soviet pur- 


chases of Japanese steel pipe 
and to cover plant contracts 
negotiated last year. 

Mr. Victor Ivanov, Soviet 
Deputy Minister of Trade, has 
been expected to visit Japan to 
discuss these credits, but a 
formal invitation has yet to be 
issued. If it is withheld, .. it 
would be tantamount to a freeze 
on future Ex Im bank credits. 

The Japanese Cabinet met 
yesterday to discuss Mr. Ivanov's 
visit and other aspects of Japan- 
Soviet relations. No decisions 
were taken, but Mr. Masayoshi 


Ohira, the Prime Minister, may 
have to settle the issue before 
he leaves next Tusday for a totir 
of Australia and New Zealand. 

All Japan has done so far is 
issue a statement through its 
ambassador to the UN expres- 
sing regret at Soviet interven- 
tion in Afghanistan. . 

The Japanese Export Import 
Bank does not publish figures 
for the value of credits to indivi- 
dual countries, so the depen- 
dence of the Soviet Union on its 
loans is hard to determine. 

What is known is that Ex 1m 


bank loans will be needed to 
finance the Japanese portion of 
a 5350m U.S.-Japan contract to 
supply a silicon-steel plant (The 
Japanese partner in tile contract 
is Nippon Steel;) 

The Ex Im Bank also provided 
a substantial portion of some 
5300m of loans to back exports 
of broad-diameter steel j?ipe to 
the Soviet Union last year, and 
would normally be expected to 
do the same this year. 

Ex Im . Bank funds .are also 
needed for Siberian resource 
development projects on which 


the Japanese and Russians have 
been jointly engaged ' for 
several years. The bank was 
expected to be asked this year 
to lend money for new forestry 
and coal developments. 

Withholding credit to the 
Soviet Union — even temporarily, 
would be a major decision for 
Japan, not just because of the 
amounts involved but also be- 
cause Russia might retaliate by 
reducingjapanese fishing rights, 
in its 'territorial waters. 

Japan and Russia have com- 


plementary agreements to fish 
within each other's 200-mile 
zones, but Japan benefits most 
Talks on quotas for Japanese 
trout and salmon fishing in 
Soviet waters are scheduled to 
start in March. Their suspen- 
sion or postponement could 
seriously damage part of the 
Japanese fishing industry. 

A govemment-to-government 
technology agreement under 
which information-is exchanged 
on nuclear diffusion and fast- 
breeder reactors, could also 
come under scrutiny. 


Last-minute guerrilla alliance ‘still possible’ in Rhodesia 


BY MARK WEBSTER IN BULAWAYO 


AN ELEVENTH-HOUR agree- 
ment between the two wings of 
the Patriotic Front guerrilla 
alliance to contest the February 
election as one party is still pos- 
sible, the secretary-general of 
Mr. Joshua Nkomo's Zimbabwe 
African Peoples Union (ZAPU) 
said here yesterday. 

Speaking on the eve of what 
ZAPU hopes will be Mr. 
Nkomo’s triumphal return to 
Rhodesia tomorrow, Mr. Joseph 
Msika said that it was vital to 
presene "the unity we have 
fought so hard to achieve." He 
still hoped that ZAPU would 
be joined by Mr. Robert 
Mugabe’s Zimbabwe African 


National Union (ZANU) and 
would fight the election as one, 
he said. 

However, observers believe 
that a loose electoral alliance is' 
more likely than the forging of 
a single party for electoral pur- 
poses. Political parties have only 
until Monday to register their 
full details. Already, ZANU has 
registered as ZANU (PF). 

But Mr. Mugabe has- been 
under strong pressure ~ from 
leaders of the "front-line” 
states — especialy President 

Samara Macbel of Mozambique 
— to fight the election with 
ZAPU. 

Other ZAPU sources said 


unity might be the only way of 
preventing an outbreak of 
hostilities between the two 
armies of the Patriotic Front — 
Mr. Nkomo’s Zipra and Mr. 
Mugabe's Zanla. 

.Military officials here con- 
firtaed that relations between 
Zr&ra and Zanla had deterio- 
rated considerably in assembly 
areas at which guerrillas from 
both wings had collected to 
observe the Rhodesian ceasefire. 
In one, they bad been moved a 
kilometre apart, and in another 
were separated by a river. Mr. 
Msika said ZAPU had been con- 
siderably strengthened by defec- 
tions from the United National 


Federal Party led by Chief part of a national tour to pre- 
Kayisa Ndiweni. which was pare support for tomorrow's 
formed just before the April rally in Salisbury to welcome 
internal settlement election. back Mr. Nkomo. 


He said that ZAPUs party 
machine was still intact, 
despite its banning under the 
former Government of Mr. Ian 
Smith. But he complained that 
the authorities had prevented 
ZAPU from making an early 
start to the election campaign 
by disrupting party meetings, 
and that many ZAPU repre- 
sentatives were still either in 
detention or under some sort 
of restriction. 

Mr. Msika is in Bulawayo as 


Bernard Simon reports from 
Johannesburg: Mr. Thoz&mile 
Botha, chairman of the Port 
Elizabeth Black Civil Organisa- 
tion, was one of three blacks 
arrested by security police 
yesterday, shortly before 
addressing a meeting to protest 
against tbe forced removal of 
residents from a local black 
township. Mr. Botha led the 
strike by 500 black workers at 
Ford South Africa which ended 
on Thursday. 



IN ONLY FOUR YEARS! 


How can such an astonishing, yet consistent growth 
record be achieved in today’s economic climate? 

The answer is in commodities, which are a much 
more reliable hedge against inflation than most . 
other forms of investment. 

The 525% gain was achieved by a commodity 
fund, which is now available to you. If this 
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your portfolio, just return the coupon 
below or telephone Mark King 
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South Koreans planning 
20% devaluation' 


BY OUR SEOUL CORRESPONDENT 


SOUTH KOREA will soon, an- 
nounce a series of important 
economic policy readjustments, 
including a 20 per cent devalua- 
tion of the won, Korean offiicals 
sdid yesterday. 

President Choi Kyu-hah pre- 
sided aver a lengthy meeting 
yesterday morning with his 
senior economic advisers, in- 
cluding Mr. Shin Hyon-hwakt 
tbe Prime Minister, and Mr. Lee 
Hahn-been, the Economic Plan- 
ning Minister. 

These offiicals have favoured 
an early devaluation of the 
currency, which is pegged at 
483 won to $1, to stimulate 
exports. - ... 

The readjustments may be 
'officially announced today. It" 
would be the first such devalua- 
tion since .1974. Other action 
is expected to include a drastic 
curtailing of investment in 
heavy industries, and an in- 
crease in deposit Interest rates. 

Although hints of a devalu- 
ation have cheered exporters, it ; 
has spread gloom across Korea, 
which has suffered from an in- 
flation rate approaching 25 per 
cent a year. 


.Economic Planning Ministry 
officials, however, said devalua- 
tion would keep tbe South 
Korean economy growing by 
about 4 per cent this year. 
Otherwise the country, with 
37m people, will face unemploy- 
ment of almost lm. 

Despite rising oil prices. 
South Korea hopes to keep its 
trade deficit to $S.4bn this year. 
Although devaluation will dis- 
courage imports, the nation’s 
current account deficit by the 
end of the year is expected to 
exceed $2.4bn, $l.lbn higher 
than last year. 

Without readjustment in its 
exchange _ rate, the economy 
faces bleak growth prospects, 
which economic officials believe 
could touch off massive political 
unrest 

• In - Manila, Mr. Gregorio 
Licaros, Governor of the Central 
Bank,. confirmed that a change 
in the peso pricing system is 
being, considered. Instead of 
being based on the U5. dollar 
alone, the exchange rate would 
be based on -a “basket” of 
foreign currencies 


U.S. jobless rate 5.9% 

BY NANCY DUNNE IN WASHINGTON 


THE U.S. unemployment rate 
moved up from 5.8 per cent in 
November to. 5.9 per cent in 
December, ending the year at 
the same orate as in January, 
1979. The unemployment rate 
thus fell far-short of the 6.6 
per cent the Administration 
had predicted last summer for 

December. 

-Although .employment grew 
at a slower rate than in pre- 
vious . years, it ‘ continued to 
expand. Total employment 
moved up by 300,000 last month 
to 97.9m, 


Perhaps in anticipation of a 
coming recession, whieh un- 
employment is expected to rise 
to 6.5 per cent by next summer, 
the Administration has pro- 
posed a S2bn youth education 
programme for 14 to 21-year- 
olds in the poorest urban and 
rural areas. If- approved by 
Congress, the programme would 
bring to $6hn the amount being 
spent on basic education, work 
experience and job training for 
the young, who would otherwise 
become part of tbe “structur- 
ally unemployed.” 



GEORGE MEANY 

A labour 
leviathan 

MR. GEORGE MEANY, whose 
iron will and powerful 
intellect enabled him to domi- 
nate .the American labour 
movement for a generation, 
died on Thursday night In 
Washington. 

Only two months earlier, 
the 85-year-old Mr. Meany, 
looking gaunt and frail and 
speaking from a wheelchair, 
had finally announced his 
retirement as president of the 
American Federation of 
Labour and Congress of 
Industrial Organisations 
(AFL-CIO). He had held tbe 
presidency since the merger 
of the AFL and the CIO In 
1955, a union he had pressed 
for since his election to the 
presidency of the AFL in 1952. 

Hr. Meany was born in 
Harlem in New York in 1884, 
started work at 16 as a 
plumber but by 1923 had 
begun his long career as a 
union official. It stretched - 
from a period which saw 
workers fighting often violent 
battles with company-paid 
thugs for the right to organise, 
through the growth of 
“ business unionism " and, 
earlier this year, the first 
appointment of a top union 
official to the board of a major 
corporation, Chrysler. 

But it is with the growth of 
“ business unionism ” that Mr. 
Meany has been most closely 
identified — and at times criti- 
cised by tiie more leftward 
leading American unionists. 

Mr. Meany had little time 
for Left-wing ideologies and 
saw trade unions primarily as 
an instrument for improving 
the working conditions and 
the wages of workers a n d 
ensuring that .organised 
labour in the. U.S. was able to 
wield 'its. power effectively in 
pursuit of Its goals. He once 
remarked that militancy was 
often a way of seeking instant 
solutions to complex problems. 

- In the past decade, criticism 
of Mr. ffifeany's leadership had 
been growing' Steadily, parti- 
cularly since the . election of i 
President . Jimmy Carter. ' | 
( 
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Sweden’s Left calls 
for price freeze 

BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


SWEDEN’S Opposition Social 
Democrats and the IX), the blue- 
collar workers’ union federation, 
yesterday called for a price 
freeze and a law compelling 
companies to transfer 25 per 
cent of their profits to invest- 
ment funds. Tkey also demanded 
a “ more active ’* currency policy 
and stricter exchange controls. 

Mr. Gunnar Niissoru the LO 
chairman, indicated that accep- 
tance of these proposals was the 
price his ■ federation would 
demand for exercising restraint 
in its wage demands. 

The programme was tabled 
the day after the' coalition non- 
socialist .Government bad sub- 
mitted a 1980-81 budget bill 
which sought -to curb growth in 
public spending, and assumed a 
rise in nominal wages of only 


7-8 per cent this year, The 
Government has a majority of 
only one . in the Riksdag 
(Parliament). 

Mr. Olof Palme, the Opposi- 
tion leader, said the-'ebtmomic ; 
policy embodies in the budget j 
would be “in shreds ” within • 
a couple of months.- A more ; 
clear-cut anti-inflation policy 
was needed. - T - - 

The Social Democrat trade 1 
union programme aimed at 
limiting price increases to 5 per ■ 
cent in 1980. In 1 return for wage 
restraint companies should place 
25 per cent of their profits in 
investment funds. 

The opposition also called for ! 
a restructuring and. develop] 
ment fund to be set up to buy I 
new shares in companies. 1 


German growth at 4.4% 

BY JONATHAN CARR IN BONN 

THE WEST GERMAN economy prospective growth in 1979— it 
grew in real terms by 4.4 per expected around 4 per cent — 
cent in 1979, . and consumer * 00 optimistic about prices, 
prices by 4.1 per cent, according T her - e il ^ ^ere would be an 
to preliminary figures just aroun ^ 3 per cent 

leased by the Federal Statis- Government projections 

al Office. This compares with year are to be issued 

real economic growth of 3.5 per - . , ei L d 9* this month. In 

cent and Inflation of 2.6 per ' n ?^ r of r* e increase in Organi- 
cent in the previous year.' . j?* 1011 of Petroleum .Exporting 

A comwrtom. ydth the Got prowS? to bra ‘S tw -S 
ernmenfs own projections tarn a forecast of Ipk- thanT 
issued a gear ago shows that pe? cent « 

Bonn Wes too pessimistic about gnwtf teUkdy.T ^ economic 
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by Corsican separatists 

BY ROBERT MAUTHNBl IN PARIS 


THE Corsican, separatists who 

held at- least 10 hostages in a 
hotel in- Ajaccio, .- Corsica's 
capital, for two days, 
surrendered early yesterday 
after police agreed to let them 
leave, the hotel with their guns. 

Although ; the separatists’ 
surrender relieved some of- the 
tension that built up after shoots . 
ing incidents the previous night 
when - one riot policeman, and 
two . civilians were- killed -a 
general strike called by local 
political, union and professional 
organisations went ahead. • 

The entrance to. Ajaccio port . 
was blocked by fishing vessels, . 
and shops - .and- • businesses 
remained closed In’- mou ntin g 
for the dead and as a protest 
against methods used by- the' 
police.; A police inspector was* 
charged yesterday, with- man- 
slaughter ia ■ connection.: wth 
the- death of a civilian. " 


.The end to. the 

which has once. .* 
underlined Corsica’s compli 
about central government 
lect of its problems— came 
denly after the French Gov 
had. refused to make 
deal . and sent -police reinfc 
ments to the island. 

A police officer climbed oi 
the roof of the hotel and 
suaded the separatists- to , 
up- . 

Traditional .Corsican hot 
was saved by the police all 
log the separatists to marct 
the police statiod’ waving 
guns and .Corsican .ha tioi 
nags and. .singing pab 
songs. - ; • ' - 
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house sales 


BY ANDREW TAYLOR 

A 'DEPARTMENT -of .the' Ea- 
yironment .study '■ published 
yesterday Bhowtog’ that' sub- 
stantial profits might arise fnun 
the sale of couhcfl houses to 
tenants totally conflicts with 
the .findings of a report by. the 
same department 18 months 
ag<L. - *-■ - * ... - 

The latest study suggests that, 
over 20 years, a profit: of up to 
£7,600 might arise . on each 
council house sold. - A. similar 
appraisal carried out 18 months 
ago, however; showed that losses 
of up to JQ3.535 might emerge 
. over a similar, period. ' 

The department said yester- 
day 'that. as the first study was 
never published, it did not feel 
able - to comment on any . dis- 
crepancies that might -have 
emerged. . The report showing 
losses was widely leaked to the 
Press shortly before the publi- 
cation of the Housing Bill. .- 
: The new appraisal appears 
much more comprehensive than 
that carried out slightly more 
than 18 months ago and covers 
an extensive range of options 
a£ the likely impact on the 
public purse over periods 
ranging from one year to 50 
years. 

.. However, in. every case con- 
sidered, the sale of a council 
house resulted in a gam. 


ranging from £136 to £7, 
oyer 20 years. 

However, the study found in 
some cases- that losses emerged 
after 50 years. Answers ranged 
from a loss of £4,480 to a 
surplus of £9,218. depending on 
what view was taken of future 
movements in interest rate^ 
rates, Inflation and other factors. 
- Mr. Heseltine, Environment 
Secretary, said that conclusions 
based over a period as long as 
50 years “must be still -more 
speculative-’' ■ 

^Meaningjfiss 5 *^ . ... 

In an earlier study, however, 
.the Chartered Institute of Pub- 
lic Finance and Accountancy 
showed how, by making mar- 
ginal alterations in projected 
interest rate, rent and inflation 
levels, gains, in council house 
sales might, over a long pcirod, 
as easily become losses. - 

The Institute said yesterday 
that it still had to assess the 
implications of the Department’s 
latest report but saw no reason 
at this stage to change its view 
that long-term financial analysis 
was likely . to prove meaningless 
given the difficulty in predicting 
likely interest-rate and rental 
levels. 

The Department said that 
“no claim can be made to cer- 


tainty in an appraisal of the 
financial -effects of selling coun- 
cil houses " and that the future- 
remained fraught with uncer- 
tainty: 

Mr. Heseltine, however; said 
that the appraisal represented 
41 a -most rigjrous, sophisticated 
and comprehensive attempt to 
assess the. financial effects of 
the sale of council houses.” It 
' showed- in all cases that, for 
the first 20 years, council house 
sales would financially benefit 
local . authorities and the 
Exchequer. - 

. The report concludes that; on 

current Interest rates rA rent 

levels, the gain in the first year 
of a council house sale would 
be betwene- £2,364 and £2,481. 
That agrees with most other 
recent studies, including the 
institute's, which generally 
accept that profits will arise In 
the first year... 

The report also analyses 
actual of council houses in 1970- 
1971, which, it says, shows that 
average gains on each sale, after 
allowing for lost rent and subsi- 
dies, amounted to £1,127. 

Much debate is likely over the' 
Department’s analysis over the 
longer period, conflicting, as it 
does, not only with its earlier 
findings but also with reports 
conducted by, . among others, 
Shelter, the organisation for .the 
homeless. 


House starts decline 


as 



rise 


BY MICHAEL CASSELL 

NEW HOUSING completions 
rose, for -the fourth month run- 
ning in November, according to 
the Department of the Environ- 
-ment - 

But the Humber of . hew 
houses on which work- began 
during the month fell to the 
lowest level since August 'and 
was " well ; below the. ' level 
achieved in November 1978; 

- The . Department of '. .the 
Environment says that the 
building industry completed 
24,900 homes, -in November, 
compared 'to :23,100 ;,in the 
month ‘before and 24,500 ' dur 
- ing the - same period of. 1978. Of 
the combined -total, 10,700 were 
recorded in. tbei pdbiio. sector.- 
The rest.were privately built: • 
In the three months until the 
end of Novemberrtotid .housing- 
completions were up 10. per cent 
on the previous quarter but 6. 


- per cent down on a year aga 

Xn November, builders- made^ 
start on nearly 19,200 new 
homes against 20,900 in October 
and 20,700 a year earlier. The 
private sector accounted for 
12,800 new starts while the 6,300 
public sector starts represented 
the lowest output level since 
February. . .. 

- According to the Department 
of the Environment all housing 
starts an ihe Septfember-Novein- 
ber period showed a 2 per cent 
increase over the previous three 
months but were 13 per cent 
lower, than tbe level achieved 

v during the same period of 1978. 
Total housing Starts In 1979 
look - unidlcdy to have passed 

215.000 unbts against 264,000 in 
1978. Completions should have 
reached around 230,000 against 

279.000 In the previous 12 
months. • ■ 


Paisley party boycotts 
second set of talks 


BY 5TWEART OALBY IN BELFAST 


THE TROUBLED constitutional 
conference on Northern' Ireland 
was plunged into further diffi- 
culties yesterday when the Rev. 
Ian Paisley, the main Unionist 
delegate, said that hts Demo- 
cratic Unionist Party would not 
attend 4be second set of 
parallel talks proposed -by Mr. 
Humphrey Atkins, the Ulster 
Secretary, to deal with conten- 
tious issues like Irish unity and 
security; 

. .To-keep his conference alive 
Mr. Atkins attempted- to hive 
off these topics from the main 
conference. - aims of political • 
devolution to a parallel set of, 
talks, with the four main poli- 
tical parties. 


Mr. Paisley said yesterday 
that this was a transparent 
attempt to maintain the con- 
ference while bowing to the 
desire of Mr. John Hulme; 
leader of the mainly Catholic 
Social Democratic and Labour 
Party, to have Irish unity dis- 
cussed. ' 

Mr. Paisley said that he had 
originally agreed to attend on 
the understanding that the 
Irish dimension- was not. in- 
cluded in the talks. 

He did not say that he 
proposed to withdraw from the. 
conference, leaving some room 
for hope that the talks can 
continue. • ... 


Stop the home fires burning 


THE . GREATER LONDON 
Council, and . .the Home Office 
are financing a £370,060 tele- 
vision campaign to warn people 
of the dangers of setting their 
homes' alight through careless 
.smoking habita. /. ^ 

- The campaign., which starts 
-on January- 14 emphasises the ' 
tiogahi “ Every time: you light 
i cigarette; you light a fire. Put 
it but— before you . can't put it. 
out” . 

.-Mr. Tom Ham, - chairman or 
■fee GLC Fire Brigade - commit-. 


tee said: 14 Twenty-three per 
cent of the. total deaths in fires 
from all sources were caused 
by cigarettes or pipes left 
smouldering 

“ We : want - to make people 
realise that elderly smokers can 
be. especially at risk. It’s also 
downright dangerous for people 
fo smoke in bed or to smoke 
either when they’re drowsy or 
they’ve been drinking.” 

Most people who died in fires 
caused by smokers were over 
45.: 


Seek EEC 
mine grant, 
says Owen 

- By Richard Evans, Lobby Editor 

THE GOVERNMENT was urged 
by Dr. David Owen, Opposition 
Energy spokesman, yesterday to 
apply immediately to the 
European Community for a 
£15m to £20m grant for the 
coal industry. 

Dr. Owen, speaking at 
Stanley, Co. Durham, said that 
this would benefit the industry 
by preventing pit closures and 
redundancies, and be a modest 
step toward reduction of 
Britain's financial contribution 
to the Common Market Budget 
A grant would ensure that 
the Coal Board coold offer 
coking coal to the British Steel 
Corporation ’at a price allowing 
it to import no further coking 
coal for this year. 

Dr. Owen thought ' it an 
absurd situation that Britain, 
at a time of world energy short- 
age, was reducing her own coal 
production. 

At present the Government 
was refusing to pay the money 
to the Coal Board, and this was 
a dogmatic and short-sighted 
decision which ought to be 
reversed. 

There could be no justification 
for the Government’s not 
approaching the EEC.- In 1978 
West Germany .had spent £297 m 
in conformity with Common 
Market rules in supporting the 
difference between . producing 
caking coal in' West Germany 
and the average cost of import- 
ing it. 

Increased grants from the 
EEC to improve Britain’s indus- 
trial infra-structure is one of 
the key possibilities now being 
explored by Ministers in the 
campaign to reduce Britain's 
i.lbn Budget deficit. 

Public Ledger 
220 years old 

WITH ITS issue today, The 
Public Ledger, Britain's oldest 
commodity trade newspaper, 
completes 220 years of uninter- 
rupted publication. 

In 1759 William Bristow, a 
city trader, and William Faden, 
a printer, - launched London's 
first daily commercial news- 
paper: On December 17, 1759, 
a Royal licence, issued by Wil- 
liam Pitt on behalf of King 
George H. gave permission for 
the production of “The Public 
Ledger, which the petitioner 
most humbly apprehends will be 
of great use to our subjects and 
specially to those who are any 
ways concerned with trade and 
commerce." 




BY MAURICE SAMUELSON . ; ■ 

DU|y?qENE5S. “A” . nuclear, 
power station; In Kent, is being 
shut down this weekend because 
of welding . faults., discovered 
last year in one of -its twin 
reactors and the . decision' Jo 
advance the inspection of .the 
other one. 

: Tbe '' Central . . Electricity 
Generating. Boa?d : $a id that 
there -was no health ‘hazard. 
Electricity , supplies would not 
be Effected- - . 

The.- statiqn’s No.; l .reactor 
was' shut - dovm after : the 
discovery -last May of -w elding 
defects in the cooling-gas 
pressure circuit , 

• As a result,. ?be-No. 2 .re^o_r 
Is being closed, for. inspection, 
two - months before schedule. 
The ' process wUl : start :V this 
weekend and should.;, be 
completed by" Mon day night : 

•“The advanced' shutdown .is-; 
i firndent Measure: There is no 
health hazard • either to ,the. 


public or to the -staff at the 
station. Electricity supplies to 
the public uffll not be affected,” 
the board said.- 

. The 550-Mw- station is one of 
Britain’S -first-generation Mag-, 
nox stations and has been In- 
service since' 1965. It uses car- 
bon -dioxide gas as its coolant 
instead of . water; which ■ is 
favoured for U-S.-desigaied re- 
actors. • " 

Dungeness A " has given one 
of the best performances of 
Britain’s first-generation plants. 

•Its No. I. reactor was dosed, 
last. Spring for investigation of 
welding ..faults : found .‘in -steel 
-bellows associated with, cooling. 
The board said yesterday that' 
the fanlts appeared to have been 
.present’ when the betiows ^rere 
. manufactured and . did -not. 
develop' during the -operation of 
‘the reactor.-- . ? -. 

• Inspection was likely- to take 
several months. “Kernel 0 wnrt : 


. will be carried out on the bel- 
lows units of the No. 1 reactor 
and similar work may be neci** 

. sajry on the No. 2.” 

.Although the board could not 
say at this stage when Dunge- 
bess :°A” would resume elec-; 
tricity : production, it was’ 
confident that the station would 
be hack in service this year. 

Until-, then,' however, fining 
the gap from other parts of the 
national grid will involve 
greater use of coal. It will cost 
£80,000 a day, which, over 
several months, might run into 
-millions of pounds. ■ - - 

The defects were shown up by 
•ultrasonic testing equipment 
not available when the station 
was’completed 15 years ago. 

Dungeness “ A " is one of the 
hoards 16 Magnox reactors. 
Dungeness M B.” completed last 
year 10 years behind schedule,* 
belongs to the later advanced 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE SENIOR Treasury appoint- 
ments announced yesterday in- 
volve promotions for some of 
the key officials who will advise 
successive Chancellors of the 
Exchequer throughout the 
19S05- Among those affected 
are a passible future official 
head of the Treasury ane one 
of the leading monetary experts' 
in the Department 

The appointment of Mr, Bill 
Ryrie as second Permanent 
Secretary in charge of the 
domestic economy and of Mr, 
Peter Middleton and Mr. David 
Hancock as Deputy Secretaries 
of the home and overseas sec- 
tors, respectively, are hardly 
surprising to Whitehall watch- 
ers. 

Each has been closely marked 
out for promotion, under the 

past government as well as the 

present one. 

Hie appointments are much 
more conventional than, say, 
the decision to bring in Prof. 
Terry Burns of the London 
Business School as Chief Econo- 
mic Adviser, but they nonethe- 
less represent a definite addi- 
tion to the originality and live- 
liness at the top of the Trea- 
sury. 

Mr. Ryrie, 51, takes over from 
Sir Lawrence Airey who has 
just become head of the Inland 
Revenue- Mr. Ryrie has just re- 
turned after four years as the 
senior Treasury representative 
in Washington and the UK 
Executive Director of the Inter- 
national Motetary Fund and 
the World Bant 

He earned high praise there 
from all sidles, particularly for 
his work during the lengthy and 
delicate negotiations between - 
the UK and the IMF in 1976. 

He is a man of considerable 



Mr. George Hancock 

charm and openness, although 
be has a reputation for possess- 
ing a sharp tongue and an un- 
willingness to suffer fools. 

He will be responsible for 
the whole of the domestic econ- 
omy apart from public spend- 
ing. and is mentioned as one 
of the most likely successors to 
Sr Douglas Wass. the Perma- 
nent Secretary, in a few years* 

One of Mr. Ryrle's deputy 
secretaries will be Mr. Peter 
Middleton, 45, one of the Trea- 
sury's genuine characters. He is 
a witty extrovert of undoubted 
cleverness whose talents have 
recently been employed princi- 
pally on work on the impact of 
monetary influences upon the 
economy and the balance of pay- 
ments. 


Mr. Peter Middleton 

He has been closely involved 
in the internal studies on 
Britain’s contributions to the 
EEC budget. For his work on 
the monetary side Mr. Middle- 
ton has become a familiar figure 
in the City, and is still highly 
regarded in Fleet Street from 
his days as the Chancellor’s 
press secretary in the mid-1970s 

He was highly regarded by 
Mr. Denis Healey and is 
believed to have impressed Sir 
Geoffrey Howe in the past 
eight months, since he was one 
of the few officials who cor- 
rectly warned the Chancellor 
about the monetary risks being 
taken in the Budget 

Although he is no doctrinaire 
monetarist Mr. Middleton's 
views are closer to those of the 


Mr. William Ryrie 

present Ministers* strategy and 
philosophy about the economy 
than those of some of his 
Treasury colleagues. 

His new job will involve 
responsibility for both fiscal 
and monetary policy. The 
present occupant of the post, 
Mr. Jeffrey Littler, is moving 
sideways to become Deputy 
Secretary responsible for gen- 
eral public spending policy. 

The other important promo- 
tion involves Mr. David Han- 
cock, 45. currently concerned 
as an Under-Secretary with 
sterling and the management 
of the reserves and overseas 
debt, who is to have a general 
responsibility for external 
finance. 

Mr, Hancock bas great experi- 


Treasury 


enco- of the EEC since he 
worked in Brussels as the 
Treasury representative in the 
early to middle 1970s. 

He marked himself out for 
promotion— particularly in the 
eyes of Sir Douglas Wass— fol- 
lowing his work in 1975 on the 
major Internal restructuring of 
the Treasury. This resulted in 
the present broad division into 
three sectors of overseas, 
domestic and public spending. 

These appointments are only 
the first stage of a series of 
moves among top Treasury 
officials. Other changes will 
have to be made to fill the gap 
left by Mr. Middleton— Mr. Han- 
cock’s successor. Mr. Roger 
Lavelle, named yesterday— and 
a further promotion will be 
required later this year when 
Mr. Fred Jones, the Deputy. 
Secretary responsible for indus- 
trial policy, retires. 

The vacancies which have led 
to the current reshuffle have 
been partly the result of retire- 
ments and partly of postings 
outside the Treasury. 

Moreover, later this year, 
there are expected to be signifi- 
cant changes at the senior levels 
of the Bank of England. There 
is already much speculation 
about who might take over from 
Sir Jasper Hollom. the Deputy 
Governor, if he decides not to 
stay on for a further term. 

Mr. Christopher Dow. the 
present Executive Director on 
the economics side, is also 
expected to retire within the 
next couple of years. 

There is particular interest to 
see whether Mr. Gordon Richard- 
son, the Governor, will promote 
some of the officials and econo- 
mists whom he has brought in 
from outside the Bank. 


Inquiry team to meet 


THE COMMISSION of Inquiry 
into the Labour Party is to have 
its first formal meeting at the 
Commons on January 22 follow- 
ing weeks of argument over its 
composition since the October 
Party conference, writes 
Richard Evans. 

The next day the National 
Executive Committee will deter- 
mine the final composition of 
the Commission. At present 
there are five trade union 
members, five from the NEC, 


Mr. Callaghan as party leader 
and Mr. Michael Foot, his. 
deputy. 

Also .included, after fierce 
argument, are Mr. Alex Kltson, 
as vice-chairman, and Mr. 
Norman Atkinson, as party 
treasurer. An attempt will be 
made by party moderates to 
exclude Mr. Kitson, a National 
Officer with the Transport and 
General Workers Union, and to 
allow Mr. Atkinson to attend, 
but not to vote. 

i 


Lea Valley motorway ‘would save £lbn’ 


BY ROBIN PAULEY 

BY BUILDING a Lea Valley 
motorway instead of some other 
planned roads, the Greater 
London Council could save 
£lbn, says Mr. Barry Fineberg, 
a planning officer with Hackney 
Council. 

After a year of delay and 
disagreement, a special planning 
and highways committee meet- 
ing has approved a joint report 
of the borough architect and 
borough design engineer recom- 


mending that the GLC be asked 
to undertake a feasibility study 
into the merits of providing a 
new strategic route in the Lea 
Valley. 

The plan is for a 10-mile 
stretch of urban motorway to 
link the Ml, part of the M25 
orbital motorway and M2-M20 
motorways. The link would 
obviate tire need to build some 
sections of the M25 and Mil 
motorways and ' some other 


planned roads, said Mr. 
Fineberg. Other road schemes 
could be cut back because they 
would carry* less traffic and total 
savings of up to £lbn might be 
expected, he estimates. 

Another advantage claimed 
for the Lea Valley route is that 
most of the land is either open 
or is land in various stages of 
dereliction and decay. Most of 
it is also in public ownership. 
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CHARTERED TRUST 

Already one of the 



It is almost certain that Chartered Trust wffl'be. anew 
name to you even though we are already one of the top 
Tinance-Houses in the United Kingdom. 

But that’s not surprising because, until recently, 
our national netwoik'of branch offices covering most : 
major cities and towns throughout the UJC offered 
PanJdng, Leasing, Instalment Credit and Industrial 
■ Finance through Hodge FinanceLimited, HodgeLeasmg 
Limited and JulianS. Hodge Sc Company Limited. ' 

Yes, Chartered Trust is the new name tor wharwas- 
previously known as Hodge and as members of Standard 
Chartered Bank Grouplinherit a most impressive pedigree. 
Chartered Trust are part of Britain’s largest independent 


international Bank who have 00 offices in sixty 

countries and assets of £12,000 million. A good starting 
pdnt for any new company. 

That’s enough about us - what can we offer you? 
Apart from out very extensive portfolio of financial 
facilities, all our offices are staffed by experienced and 
knowledgeable personnel waiting to advise and assist you. 

So, although you may not have heard of our new 
name before - why not get to know us? For the rime 
being, we are still listed under Hodge in the telephone 
directory. We have a big future in front of us and a big 
bank behind us. 


Chartered Trust Limited 

A member of 

Standard Chartered Bank Group 


HEAD OFFICE: 24-26 NEWPORT ROAD, CAKDHE CEi 1SE. TELEPHONE: 0222 4Z577 TELEX; 49589 
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STEEL 

STRIKE 



Joseph still 
firm against 
intervention 


BY ALAN PIKE, LABOUR CORRESPONDENT 



■5IR KEITH JOSEPH, Industry 
. Secretary, was jeered and 
booed by hundreds of steel 
strikers during a visit to Binn- 
; ingham yesterday’, 
j After a meeting with Sir 
‘Keith, Mr. Roy Bishop, West 
! Midlands divisional official of 
i the Iron and Steel Trades Con- 
: federation, said that the strikers 
, had been offered “ no crumb of 
comfort." 

I The Industry Secretary, he 
! said, had made it abundantly 
clear that the problem was one 
between the British Steel Corp- 
oration and the unions and 
that the Government should 
keep out of it. If that were 
the attitude being struck by 
the Government, Mr. Bishop 
said, it was going to be a long, 
hard fight 

Picketing continued yesterday 
outside Ha dfi eld's, the private 
steel company in Sheffield and 
tiie scene of arrests earlier this 
week, although union officials 
had been allowed into the plant 


to verify that the company was 
not using material from British 
Steel. 

Mr. Stan Sheridan, represent- 
ing the Sheffield strike commit- 
tee, said that any decision to 
lift picketing at Hadfield's would 
have to be an inter-union one. 
A meeting was being arranged. 


Damage 


At Corby, North ants, two men 
were being interviewed by the 
police about alleged damage in 
the steelworks galvanising 
plant Pickets have denied that 
they were involved in the 
incident 

The British Transport Docks 
Board said that very little steel 
was moving at the 19 ports 
under its controL Dockers are 
allowing shipments to be 
unloaded if tbey are not moved 
from the ports. The board says 
there are no congestion prob- 
lems yet but these could arise. 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
SIR KEITH JOSEPH, Industry Secretary— 
his reception in Birmingham yesterday is 
pictured above— offered no concessions yester- 
day in bis first face-to-face talks with steel 
union strikers. He refused to intervene in 
the dispute, arguing that it was a matter for 
management and unions.' 

Sir Keith was stony-faced when confronted 
with 1,000 booing and jeering steelworkers 
when he arrived for a routine visit to the 
Midlands. ~ 

Protected by a police cordon, he parsed 
through workers who Had come from Wales 
ami many parts of the UK for the demonstra- 
tions. Sir Keith was in Birmingham for talks 
with regional officials of the TUC and Con-; 
federation of British Industry. 

Mr. Roy Bishop, Midland divisional officer 


of the Iron and Steel Trades Confederation, 
said afterwards that it was dear from Sir 
Keith’s attitude that it would be “a long, 
hard fight” . 

The Industry Secretary had made dear 
that although it was in his powers to inter- 
vene, he would not do so. 

He rejected an appeal from, the union 
delegates to dismiss Sir Charles Villi ers, 
British Steel Corporation chairman. He told 
a press conference afterwards: “ I think the 
chairman is coping with a set of inherited 
problems in the way best suited to the national 
interest, the taxpRW^ interest, and the 
steel wo rkers^intereSts.” 

Questioned about the possible length tf 
the strike. Sir Keith, conceded that he could 
see no settlement in the immediate future. 


Pickets arrested after barring 
lorry’s entry to stockyard 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 

NINE PICKETS were charged 
with obstruction in Scotland 
yesterday after they tried to 


Private sector faces supply problems 


BY ROY HODSON AND ROBIN REEVES 


THE THREAT to extend the 
strike to the private-sector steel- 
makers means that steel-using 
industries must give new 
thought to their sources of 
supply for such products as rods 
and bars, and many special 
steels. 

Only one British steelmaker 
in the private sector, Alpha 
Steel of Newport, Gwent, is 
equipped for large-quantity pro- 
duction of flat-rolled steel in 


the form of hot-rolled coil in 
competition with the British 
Steel Corporation. 

Unofficial picketing of the 
Alpha factory has been eased 
after a warning from the 
owners that the plant would be 
closed within a week unless the 
blockade was lifted. 

Mr. Maurice Webb, Alpha’s 
managing director, is under- 
stood to have agreed not to 
supply customers in Britain. 
This is to allow Alpha to com- 


plete an £800,000 export order 
for Italy. 

In west Wales union leaders 
have called for more volunteers 
for picket duties to cut down 
the amount of steel which, 
union leaders admit, is still 
being moved about the area. 

The private-sector steel- 
makers normally provide about 
25 per cent of the home market 
with steel. BSC contributes 55 
per cent The remaining 20 per 
cent is made up by imports. 


stop a lorry entering a steel 
stockyard at Wishaw, Lanark- 
shire. ( 

Police had escorted vehicles 
through the mass picket at 
Watson-Towers stockholders on 
Thursday, and although there 
were some tussles, police des- 
cribed them as good-natured. 

Yesterday, however, when 
pickets attempted to stop a lorry 
entering the yard, police 
arrested nine men barring its 
way. 

To prevent further trouble 
the yard closed for the rest of 
the day and the local strike 
committee of the Iron and Steel 
Trades Confederation reduced 
the picket to 10 men. The com- 
mittee said later; "We shall be 
out again in force on Monday 
when the yard reopens. ;.Our 


intention is to stop all move 
ment of steel in Scotland.” 

Picketing in Scotland has 
been most intensive at stock- 
holders in the Motherwell and 
Wishaw area of Lanarkshire, 
near the large Ravens craig 
steelworks. After angry scenes 
earlier in the week another 
Wishaw company, Steel Stock- 
holders, agreed to. dose for a 
month from Monday in return 
for being allowed to complete 
deliveries this week. 

Action at the gates of Scottish 
manufacturing concerns has 
been patchy and has caused 
little inconvenience to com- 
panies so far. Most engineering 
companies -are large steel users, 
like vehicle builders and ship 
and oil platform construction 
yards, have sufficient stocks to 
last several weeks. 


RESIDENTIAL PROPERTY 


MARBELLA VILLAS 


ATLANTIC TIME- 
OWNERSHIP VILLAS 

Own a share of a luxury villa on a 

beachsido development at Marbella. 

Each villa has ifa awn private swimming pool 
and is fully furnished to a high standard. 

Yon can purchase a week or more from as little as £810 which is yours 
in perpetuity, to use yourself for holidays, rant out for investment, sell 
for capital appreciation at a later stage, exchange through our 
unique exchange programme or pass onto your b eta. Deve lo ped b y 
the ATLANTIC GROUP - YOUR GUARANTEE OF SATISFACTION. 
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MAYS 


LEADING, • v : - 
RENTAL ' v 
SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 


If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 3811 COBHAM 4351 ESHER 66814 
WIMBLEDON 94816262 CHOBHAM 7808 
WOKING 73488 WEYBRIDGE 46727 
GODALMING 28989 EPSOM 26541 ASCOT 25228 
TELEX :8955f12 


BOY YOUR OWN HOLIDAY HOME IN SOUTH-WEST SCOTLAND 

There are three luxury Lag H ousel left for site in the successful Ear end complex, 
situated at Sandyhllls. Near Dalbeattie, dew to the Solway coast. Ideal as 
Investment as a holiday home (with resident caretaker for letting" and manage- 
ment! or lor retirement. Centrally heated with fully equipped kitchen, sitting- 
room. Bathroom and 3 Bedrooms, and situated on an attractive holiday site 
with fishing hxh and riding stables. Price £25.000 each. 

Apply (or details to: 

Barend Properties, Sandyhllls, Nr. Dalbeattie, KJrcudbrightshlra. 

Tel. Seothwick (038-778) 663. 


REAL ESTATE FOR SALE 
SWITZERLAND 

Apartments For sale to foreigners. 
Beautiful, wonderful Leys In end Lbs 
DiabJerers. Studios and one-bedroom 
apartments. MagnHicent skiing and 
lovely summers. The apartment ol 
your dreams at prices you cad 
afford from SwFr 85.500. Up* to 
75% mortgage at 4'*% interest. 

We are paying a NET RETURN 
ol 5% par annum. 

Far Information write, to 
DEVELOPER 
c/o GLOBE PUN SJL 
AV. MON-REPOS 2 A, 

1 0DE*— LAUSANNE. SWITZERLAND 
or call tel. (021) 22 35 12' 
telex 25 185 MHJS CH 


" Cut your company's accommoda- 
tion casts at a stroke " at 
LAMB'S SERVICE FLATS 
Thes* are prestige service flats in 
Knightibridga. Facilities include 
Continental breakfast, private tele- 
phone, daily ream service, antique 
furniture, use of sauna bath, colour 
TV, radio, electric door porter. Fully 
fined luxury kitchen, lift, linen, 
central treating and water softener. 
Rents £2155 to £31.05 per day 
(052.35 to £217.35 par week) for 
two-person studio flat or lor two- 
room siiita £46 per day (£322 per 
week) for four parsons. Adults 
only. No sfliiwa'a- No service 
charge. VAT included. 

Brochures from: 21 Egerton Gardens, 
London, SW3 2DF. Tel: 01-688 6297. 

T # l«: 24224 /Ref. 1212 . 


•HOUSES 
BY THE CITY 

.from 

£ 17,500 

FREEHOLD 

Pretty Victorian Cottages, set within 
quin unspoilt location and yet only 
mils from Biahopagate. Soma 
overlooking square, each contain. 5, 
rooms, kitchen, W.C. and Garden 
and all require modernisation but 
potential enormous. 

Certainly a unique opportunity, _> 

View Sunday I JO-4 pan. 

Meet iis at 18 EJwm St, E2 
ALAN SELBY & PARTNERS 
23 Lower Clapton Road 
London ES 01-986 943T 


Lanquages in Oxford 


ctni«« B,ly 'B* ai 9 nBd intensive 
E rBnch - German, 
am £ SDa,li3h - - • from 
duration* ° fl<,VBral waaks 


5^1 Courew 


13/15 High Street. 
Oxford 0*1 4EA 
T«f{ (0865) 47272 


Trtax 837665 


Work on schedule in London’s 

*■ - . 

derelict dockland project 


BY ROBIN PAULEY 

PROGRESS in redevdoplng 
London’s derelict docklands has 
improved significantly accord- 
ing to the Docklands Joint Conr 
mittee in a report released yes- 
terday. 

The Operational Programme 
1978-83 shows that work on the 
infrastructure for the 5,000- 
acre site has caught up and is 
on schedule. 

The provision- of industrial 
and commercial floorspace has 
shown a dramatic improvement 
with a total of 413,000 sq metres 
completed or planned within 
the docklands industrial zones 
and a further 62,000 sq metres 
outside those zones. This total 
of 475,000 sq metres still repre- 
sents a shortfall of 137,000 sq 
metres compared - with the 
Strategic Plan target for floor-, 
space. 

The latest report says the de- 
ficit could be eliminated by 
.further development at the 
London Industrial Park and the 
release and redevelopment of 
the Limmo site. - 

Housing progress in Dock- 
lands, which straddles five Lon- 
don boroughs in the East End 
has been slower than expected 
in the Strategic Plan, published 
in 1976. The target was for 6,600 
units by the end of 1982 but the 
revised figures indicate a total 
of only 4.266 completions by 
1982-83. - • • ■ 

However, the report is hope- 
ful that by 1086 the programme 


will, have caught up to the tar- 
get of 13,800 completions — if 
the programme is not 'modified 
by any new financial constraints. 

The joint committee is com- 
posed of members of the five 
docklands boroughs, the Great- 
er London Council, the Port of 
London Authority and com- 
munity representatives. Al- 
though the committee is rolling 
the programme forward a ques- 
tion mark still hangs over, what 
the new Urban Development 
Corporation to be set up under 
the Local Government Planning 
and Land. Act will do. 

The development corporation 
will have a host of wide-ranging 
powers, similar to those enjeyed 
by new town development cor- 
porations, although the exact 
extent of the powers has still 
to be defined. 

• It is being set up by the Gov- 
eminent to mastermind the re- 
development of the. docklands 
and may leave the joint com- 
mittee- without a function. 

The committee says Govern- 
ment alocation for Docklands 
for- 1979-80 now stands at 
£19.73m, having been revalued 
at 1979-&) prices to take account 
of inflation and other adjust- 
ments. 

For the financial year 1980-81 
the previous Government had 
intended to Increase the alloca- 
tion to £20, 4m at November 1977 
prices. 


But the present Government 
has announced that urban pro- 
gramme resources for 1980-81 
will be limited to 1979:80 levels 
in real terms. As the allocation 
will be less than . expected, 
adjustment in some areas of the 
programme’ will be necessary. 

Schemes for three of the four 
district shopping centres are 
planned to begin development 
on time, but the fourth, on the 
Isle of Dogs, is being studied 
further to establish its feasi- 
bility. 

The strategic Plan for schools 
is also to be re-examined 
because of. the declining number 
of pupils on the rolls within 
the Inner . London Education 
Authority area. 

One area • where ‘ redevelop- 
ment is ahead of schedule is in 
the provision of parks and play- 
ing fields. By 1982-83 the area 
will have a planned total of 
116 hectares of open space ram- 
pared with a target of 60.69 
hectares, a figure which- will 
already have been pased In 
1980-81.' 

Development has now reached 
a stage where -the . question of 
whether certain major projects 
should proceed has become 
largely ^matter for Govern- 
ment decision, says the report. 
They are the .Northern and 
Southern relief. rsad schemes, 
the East. London River Crossing 
project and the extension- fo the 
Jubilee undergro\nd line. 


RESIDENTIAL property 
advertising 

Appears every Saturday and Wednesday 
■Phone Diane Steward 01-248 5284 


Swindon gains 
250 jobs from 
two companies 

ABOUT 250 JOBS -in Swindon 
will be created by fwo .decisions 
announced there this week. . 

Readers’ Digest is to move its 
direct mail' and distribution 
centre from Aylesbury during 
the spring and summer. " By 
August it will be employing 130, 
most of them, women, and 
expects the number to rise to 
about 200. . ■ 

Readers’ Digest has .taken a 
158,000 sq ft' factory on. the 
Blagrove Estate which -.had 
originally been earmarked -for 
Kwtksafe but the food group 
changed its plans. 

. The- r second company to 
choose Swindon Is Micro Focus, 
a computer software producer, 
which is moving ifcs" -research 
and development operations 
from Inner London. It will 
employ 25 but according to Mr. 
Paul O’Grady, managing direc- 
tor it plans to expand to 40 by 
the end of. the year- The com- 
pany currently sells software 
worth £500,000 a year. 

In the past two years,- at least 
half-a-dozen high ' technology 
companies have taken sites in 
Swindon, employing 640 people. 


Belvoir ‘essential for 
future fuel supplies 9 


FAILURE TO open new coal 
mines such .as those proposed, 
for the Vale of Belvoir could 
endanger England's future fuel 
supplies, the public inquiry at 
Stoke Rochford was told yester- 
day. 

Strongly worded support for 
the National . Coal -Board's pro- 
posals to mine 510m tonnes of 
coal from Leicestershire, Notts 
and lanes came from Its largest 
customer, the Central Elec- 
tricity Generating Board; • 

■ The- NCB and GEGB are 
heavily interdependent As. Mr. 
Raymond • RazzeD, general 
policy , engineer for CEGB, 
pointed out; ‘Tn 1978/78, 62 per 
cent of the NCB’s output was 
purchased by the ' CEGB, and 
72$ per cent of energy used for 
electricity • generation by the 
CEGB came from coal.” 

There was no long term con- 
tract between the two boards, 
although an understanding had 
recently • been reached that the 
N.CB .continue to .supply 75m 
tonnes a year for the nest five 
years; 

Mr Razzell said that although 


the CEGB had adopted a 
nuclear strategy. this depended 
on the backing , of /successive 
governments and on public 
acceptability. 

Tn the Trent valley, coal-fired 
power stations provided 22 per 
cent of the electricity supplied 
by the CEGB. Mr. Razzell said 
these were' “expected to play 
a major role in meeting 
demand in the 1990s.” 

• He added: ."If the Belvoir 
coal field is not developed and 
it becomes- necessary to trans- 
port coal from outside the area, 
the order of the additional cost 
has been estimated by consider- 
ing the transport of coal from 
the mines at Selby, Kellingley 
and Thorne to the centre of 
gravity of the stations between 
Willington and High Harnham, 
rather than Belvoir. The addi- 
tional costs amount to £8m per 
annum in today's money. 

“ In the long term, the CEGB 
must clearly rely on both coal 
and nuclear power, and failure, 
to develop new coal m ining 
capacity could endanger future 
fuel supplies.” 


14% limit Whitelaw spells 

out police role 


angers 

civil 

servants 

By Philip Bassett, taboos- Staff 

CIVIL SERVICE muons yester- 
day warned angrily of industrial 
action if the Government tried 
to circumvent the pay compara- 
bility system by sticking, to its 
decision to provide for. pay 
increases of 14. per cent in the 
cash limits covering' public 
service workers. 

Sir. Bill Kendall, secretary- 
genera] of the staff side of the 
Civil Service National Whitley 
Council, the umbrella body 
covering all nine public sector 
unions, said- that -if the Govern- 
ment departed from the Civil 
Service pay agreement by en- 
forcing cash Emits' then T state 
as a fact that .there will be 
industrial action.” 

He was responding to the 
disclosure that the Cabinet is 
to calculate -its forthcoming 
cash limits for the 'public ser- 
vices on the baSis of a ,14 per 
cent annual increase in earn- 
ings. The decision was spelt 
out in a confidential Treasury 
letter. 

If there were an an attempt 
“artificially” to interfere with 
the Service's pay agreement, 
there would be “one hell of a 
row ” he said- independent pay 
ramoarabilicy studies, which 
form the basis of the Service's 
pay agreement, are showing 
rises due of 17-18 per cent. 

Despite the disclosure, the 
Civil Service unions would 
continue to operate on the basis 
that the national pay agree- 
ment was still in effect, Mr. 
Kendall said. The unions, 
though, are likely to seek 
speedy clarification of the Gov- 
ernment’s position. 

The disclosure of the 
Cabinet’s decision caused con- 
siderable embarrassment in 
lVhitehal! yesterday. Official 
sources were insuring that the 
wording of the Treasury letter 
was being misinterpreted. 

The Civil Service Department 
said that in line with state- 
ments by the Department and 
the Treasury to Commons select 
committees, tile cash limit for 
the Service had not been set 
and would not he fined until 
after the final outcome of the 
Pay Research Unit comparabi- 
lity studies became known 
probably next month. 

The Department was also 
keen to point out that in any 
event the wording of the letter 
did not refer specifically to the 
Civil Service, but was in connec- 
tion with the cash limits for the 
more general public service 
sector. 


in picketing ; 

BY RICHARD EVANS, LOBBY EDITOR 

breaches vfthe peace oetnr. 


THE BOLE of the police in 
industrial dispute, particularly 
those invoiving picketing, vas 
spelt oat last night by Mr. Wil- 
Eaxn Whitelaw, Home Secretary, 
in a speech that emphasised the 
neutrality and independence of 
the police. - . 

The -Home Secretary said in 
that the police were 
not there to serve the Interests 
of one side of another, _ or to 
enforce or complaints by 

one party to a dispute. These 
were matters that had to. be 
dealt with through civil law. 

In his view; the police had 
a duty to preserve order, to pre- 
vent the criminal law being 
broken and to deal with those 
wh did break it _ 

Criminal law, however, affects 
picketing where behaviour in 
itself is criminal, such as an- 
lawful intimidation or, obstruc- 
tion of the public' highway or 


Lduiw vi . r- — — — ' 

“If • an -offence such as 
obstruction or intimidation 
amounting to a cnnunalact 
takes place— and there could be 
no justification or exease_ttr 
such behaviour 1 — the policed* ve 
a duty to deal . with xt* . Mr. 
Whitelaw declared. -■ <\ 
He said ■ it ’was ft* ffwwn- 
■ meats through Paritamenl to 
establish the framework of mt 

. criminal law— it .was for .the 
police' to enforce it. - 
Finally, it was not ihe' rim- 
cera of the police to say who 
might or might not picket or 
where. However; when public 
order might be threatened^ by 
-excessive numbers or where 
criminal acts including obstruc- 
tion were, suspected, the .police 
might then have proper 
concern with the. numbers -and 
behaviour of pickets. 


Pay dispute grounds 21 
British Airways services 


BY NICK GARNETT, LABOUR STAFF 


BRITISH AIRWAYS cancelled 
21 flight services yesterday, five 
long-haul, 12 European and four 
domestic, because of . industrial 
action by maintenance engin- 
eers over pay. 

The airline said it expected to 
make all long-haul flights today 
but that there would be 16 
cancellations — 13 on the Euro- 
pean service and three domestic 
flights. „ • . 

National union officials oh the 
airline's national joint council, 
the corporation's top nego- 
tiating tier, are due to meet 
union officials on the engineer- 
ing and maintenance national 
sectional panel on Monday to 
discuss the action. 

Mr. Stan Havill, secretary of 
the joint .unions committee at 
Heathrow, said be expected the 
national officials to put -a pro- 
position to them in the hope of 
restarting negotiations 
- The airline has offered a pay 


rise worth 17 per cent linked to 
specific proposals, on improving 
efficiency, -largely' through 
greater flexibility. 

It says that there is no more 
money available and that what 
is already ,on offer f inust . be 
" offset by productivity ga ins. 

The unions, -Seekfatg^rises of 
25 per cent, have told manage- 
ment that they want a “no 
strings” pay offer, 

Mr. BavUl said yesterday that 
the 11,000 engineers agreed to 
considerable efficiency changes 
last year. Though they would 
discuss '-some changes in flexi- 
bility they were not prepared 
to negotiate -a ; similar wide- 
ranging ! productivity package, 
this year. ' 

The engineers have been ban- 
ning overtime and carrying out 
selective-strikes on a shift basis. 
The airline says it expects to 
operate- a normal service on 
Monday. > -- . . ......... 


Carton 
factory 
jobs to go 

By Our Labour Staff 

TOE AMERICAN-OWNED St 
Regis International; announced 
yesterday that it intends to close 
its foLdtog-carton factory in 
Liverpool, making - 417 em- 
ployees redundant 
St Regis said the factory, 
Tillotson’s (Liverpool), bad lost 
money for all bat two af the 
past 12 years. It produces car- 
tons mainly for the cigarette 
and tobacco industries, the 
remainder of production going 
to confectionery, frozen foods 
and drinks.' 

The company said the demand 
f«r folding cartons' this year 
would not rise and would be 
further hit by a falling demand 
for cigarettes. Tillotson’s has 
operated in Liverpool since 
1904. 1 - *" 

Union officials are to be asked 
to give their vie.ws on the 
closure proposals in talks with 
management St Regis said last 
night that it < VlU explore in fall 
any suggestions designed to 
make the operation commer- 
cially successfuL" 


Liverpool’s port 
can prosper, 
chief says 

THE 1980s will be the decade 
of the survival of the fittest 
docks, Mr. James Fitzpatrick, 
managing director of the Mersey 
Docks- and Harbour Company, 
has warned its 8,000 employees. 

But he predicted -that Liver- 
pool’s strategic position would 
make it a survivor if the port 
fought for every ship and ton 
of cargo. 

Writing . in thfe company 
journal, be said Liverpool had 
demonstrated its adaptability by 
meeting the traumatic changes 
of the 1970s. In the 1980s .rising 
fuel costs will make road trans- 
port a bigger part of the cost of 
goods. "& port like Liverpool, 
which is strategically placed, 
will have a great advantage.” 

More holidays 
in settlements 

NEARLY 40 i-per cent of pay 
deals reported - to. the -Confedera- 
tion of British Industry pay data 
bank contain, agreements to in- 
crease holidays.'., 

.Claims for = longer holidays 
and shorter working hours are 
in virntaUy all current negotia- 
tions. Althoi^Si employers seem, 
willing to • concede ext® holi- ; 
days, few. deals contain shorter 



Yields 


2 . 


3. 


What Is Yield? 

The yield of a unti trust is the estimated yearly 
income, in pence per unit, expressed as a per- 
centage of the offer price of the units. 

How is the yield calculated? . 

The estimated yearly income is based on: 

1. The dividends paid by each company in 
the trust’s investment portfolio during the 
latest completed financial year: Estimates 
• are adjusted to take account of forecast 
increases or decreases mdividendoralteia-. 
lion s in companies’ financial structure. It 
assumes that the value, size and income 
from this source will remain static for the 
following twelve months. ... 

Income arising, from the fixed interest arid 
cash elements of the fund. -• 

Less estimates in respect of tax; profes- 
sional fees and other chaiges. 

The resultant sum is then grossed up at the cur- 
rent basic nate of tax, converted into pence per 
unitand expressed as a percentage of the unit 
oner price. : 

Before or after tax? 

Yields are quoted gross.- Income taxfe payable 
on the distribution and the investorreceives the 
net amount together with- a tax credit 

Can unit prices change without the yidd 
changing? . ~ 

Any change in unit price will always affect the 
- quoted yield unless the estimated yearly income 
^ maintain the same ratio: the 

yield will then remain constant 

Some yields in.1979 readied 13%. The ayeraoe 
yield was 5%. . .. . ^ 

/. UnftTr^ ." 

Park House, IS.Rnsbmy Circus, London EC 2 M 7JPTet 01-628 0871 


TRADEVYEST BANK AND TRUST 
COMPANY OF NASSAU LIMITED . 
Head Office: 30 Queen's Street - 
- . NASSAU, BAHAMAS . 

V Jl% im-im £F 250,000 Notes 
. Security Code 795.695 . 

TCie. bondholders are acMi*d that the repayment 
instalment due January 10th 1980 for ITT lQOooooo 
has been fully- made by purchase oh the market ’ ■ 
Amount outstanding: FF 30,000,000. . , 



17 %% P-a-tax free guaranteed for i year (£ 1,000 min) 
Equrvaient tp'25% gross to basFc taxpayers. ' 

Womatoifmm Property. Equfcy&.lifeA3Sumnca Co. Lfij. . 
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THE WEEK IN THE MARKETS 



statistics on the way 



:i * -v: 
: ^^5- 
;'■* ' ;.• ■■ 
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The y gWt-edged market’s 
resilience, -wMch. has * tfeen. in 
evidence for sochetinie, dunged 
into positive strength this week. 
Bavins absorbed relative]? dfc- 
appomtiog data for the. Decem- 
ber monyey. supply and -Govcm? 
■ raent. borrowing;-' the market 
bad. The bad news behind, it: -on 
Thursday afternoon the long 
■tap. dormant for weeks, was 
suddenly run out. - 


LONDON 

ONLOOKER 


The subsequent rise in gilts 
left the new short tap. 
Exchequer 14 per cent 1984, 
very cheap, and it too .Was 
exhausted when the market 
opened yesterday. Although 


the swallowing of £l}bn Of new 
stock will inevitably lead to 
some indigestion, it will make 
for handsome monetary 
statistics for the January bank- 
ing month. 

Equities have rallied behind 
the strength of gilt-edged, and 
the FT. 30-Share Index has 
returned to! above 430. Quite 
a lot of institutional money, 
which had been keeping on the 


sidelines; seems to have been 
drawn in. 

Bowring unbowed 

On Monday C, T. Bowring and 
Co is expected to respond to 
the £245m planned bid 
announced this week by Marsh 
and McLennan of the U.S.. the 
world’s largest insurance 
broker. Marsh, in a highly 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 



Prfcr' 

. Vday 

Change on 

Week 

1979 

High' 

1979 

Low 


FINANCIAL TIMK 



FT fnd. Ord. index. 

4354 

+2U 

S58A 

406J 

Demand In thin market 





.FT Govt. Sea, Index 

&Sl 8Q 

+1J1 

75.91 

6330 

• Heavy sales of "tap” stocks 

week to 

11 

4 

28 

:Ar»JEneqy/---. 

.274 

+46 . 

278 - 

60 

Irish Sea oil Interests Increased 

Govt. Secs. 

65.67 

64.82 

6548 

' BAT Industries 

261 

- +26 

362 

230 

Institutional support 

fixed Interest 6654 

6553 

662)1 

Bowring (C. T.} ; 

140 

+17 

148 

98 

169p per share U-S. hid 

indust, Ord. 

425.0 

410.5 

4167 

. Central Pacific Minerals 

- £20| 

+ «* 

m\ ■ 

340 

Oil-shade development hopes 

Gold Mines 

2813 

2B5.1 

ms 

.Conzfnc Rtotlnto 

.270 

+22 

318 

170 

Encouraging Ashton report 

TtL bargains 20,503 

16,789 

10,089 

’.De Beers Defd. . ■ 

• 4» 

-41 

500 

332 

Disappointing 1979 CSO rales 





English China Clay* - . . 

SI 

.:+ 7 

100 

67* 

Hopes of bid from Racal 
Bctter-than-expected results 

- 




_ Ferranti 

455 

+48 . 

460 

320 

Hopes of NS tale soon 
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Granada "A" 

MV 

+18 

769 

97 

Investment demand 

- Capital Gds. 21558 

210.97 

214.12 

-Laid Securities - 

270 

; +23 

323 

241 

Int. rate worries shrugged aside 

“ Consumer 

197.42 

187.87 

192J51 

Lyle Shipping 

W5 

-77 

222 

125 

Grain safes to Russia halted 





MeCorq U0dal« . . 

ira 

+25 

14S 

83 

Pleasing annual results 

Durable) 

208.99 

202.11 

204.61 

Nova ( Jerwy 

41 

+16 

42 

23 

Persistent support/thin market 

Inds. Group 211.97 

205.80 

20657 

Samuel (H.). 

148 

- +23 

204 

125 

Favourable interim statement 

500-Share 

24858 

243.80 

247.05 

Smiths Industries ' 

' 196 

+17 

262 

148 

£3.6m Chinese orders 

Financial Gp. 18053 

178.76 

182.45 

Vos per 

197 

+27 

247 

145 

Compensation hopes 

All-Share 

231.61 

227.45 

23620 

Westland 

69 

+Ui 

-69 

. 31 

Better-tiian-expected results 

Red. Debs. 

49J6 

49 JO 

49J5 


unusual - series of moves, has 
said that it reserves the right 
whether or not to proceed with 
Its offer and much depends on 
whether Bowring agrees not to 
frustrate any bid that is made. 

But Bowring has already shot 
one bolt in dramatic fashion. 
Mr. Peter Bowring has told 
Marsh in a private letter that 
the board was unanimous u in 
our determination to resist any 
such offer by every means avail- 
able to us. H 

Bowring’s shares have 
hovered well below the Marsh 
offer of 169p ail week — at 
around I38p rising to 140p 
^resterday — which reflects the 
uncertainties. 

Another factor has been the 
attitude of the club-like insti- 
tution, Lloyd's of London. Will 
it relax its rule that insurance 
interests outside its market 
should not normally hold more 
than 20 per cent of an approved 
Lloyd’s broker. 

If the rule stands it could 
affect the bid package planned 
by Marsh and anger an im- 
portant producer of the market’s 
business. The Lloyd's committee 
decided that the best course 
of action was to do nothing 
untQ a report into self-regula- 
tion of its marker by a working 
party beaded by Sir Heniy 
Fisher is ready in April. But 
the signs are that the 20 per 
cent rule will go. and it should 
not be constraint on Marsh 
moving it on Bowring. 

It was unsurprising then that 
last week insurance brokers 
were one oF the most actively 
traded sectors in the stock- 


market as speculative buyers 
sought to identify the next UK 
broker which might fall into 
American habds. 

Air arm 

Westland 'Aircraft has come a 
long way over the last 12 
months. At the beginning of 
1979, the shares were languish* 
mg at 31 p. little more than a 
third of net worth, and the 
whole future of the group had 
been cast in doubt by problems 
with the Lynx helicopter and 
Super 4 hovercraft Losses and 
provisions on the Lynx in the 
previous two years added up 
to £19m, while a contract with 
British Rail Hovercraft had 
brought losses of 14.75m. 

But during 1979, Westland at 
last started producing the Lynx 
at a regular enough rate to 
make profits, and the hovercraft 
contract was completed. As a 
result, profits have jumped to 
a record £15.3zn pre-tax, and the 
shares were pushing up towards 
70p this week. 

Westland is capable of mak- 
ing significantly higher profits 
this year and next as it com- 
pletes its unprofitable helicopter 
contracts. But the long terra 
future of the Lynx depends on 
Westland's ability to pick up 
some big army orders — so far, 
most have been sold to navies. 
And sometime in the latter half 
of the 1980s, if all goes to plan, 
the group will start to deliver 
the replacement for its ageing 
Sea King model. The hope is 
that this will take the company 
into the rapidly growing market 


for civil aircraft, but after the 
Lynx experience, there are 
obvious questions about the 
financial costs of delivering a 
brand new helicopter. 

The shares ' currently yield 
under 9 per cent on a dividend 
covered roughly 1* times by cur- 
rent cosL earnings. They seem 
high enough for the time being. 

Spirited response 

As Hiram Walker-Cooderham 
and Worts proposed a reverse 
takeover into a Canadian utility 
company. Highland Distilleries 
sent a strongly worded letter to 
its shareholders urging rejec- 
tion of Hiram Walker's £80m 
cash offer. 

The rejection was issued just 
over a week before the offer 
closes and condemned the 
Canadian attempt to present 
the commercial benefits of the 
deal as “totally unconvincing.'’ 
The document was long on the 
advantages of independence and 
short of any hard financial pro- 
jections. 

Glasgow brokers say that few 
shareholders have accepted the 
ISOp offer and the Highland 
share price, at a premium of 
lOp and more to the terms, 
suggests that the Canadians will 
have to come back with more' 
attractive inducements. Little 
wonder Highland is keeping 
some of its powder dry. 

Unofficial estimates, however, 
put Highland on course for 
profits of £5.75m pre tax in the 
year which ends next August, 
some go as high as £Gm against 
£4 6m last year. That takes in 
only dividend income from 
Highland’s 34.5 per cent stake 
in the “Cutty Sark” group, 
Robertson and Baxter, and it 
is a moot point whether, with 


this level of equity and cross- 
directorships, Highland should 
not consolidate its share of 
Robertson’s profits. 

Assuming Highland consoli- 
dates, the share of Robertson 
profits in calendar 1978 (latest 
figures are not yet available) 
would be worth around £lm 
pre-tax, net of the attributable 
dividend, to leave fully taxed 
historic earnings at 5.47p per 
share. Brokers are reasonably 
convinced that Robertson's 
earnings have grown in 1979. 

In addition. Highland’s 
defence document insists that 
the company has not incurred 
a mainstream tax liability for 
many years. It says that on 
this basis, the exit p/e for last 
year would have been around 
12 including a full contribution 
From Robertson and Baxter. 

Highland shareholders should 
certainly wait for a higher offer. 
The new link with a Canadian 
utility is certainly thought to 
complicate matters. 

BEST AND WORST PERFORMING 
SECTORS IN FOUR WEEKS 
FROM DECEMBER 13 
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ON OCTOBER . IX Iast year I 
: interviewed-, a grey-faced and 
I weary Mr. Alec .Chapra, senior 
floor .partner for Drexel-Bura- 
ham Lambert, one- of New 
' York’s biggest securities firms. 
’/ ■ The cause of Mr. Chapro's 
fwearinesE-was his winding down 
:at the end of a_ week of- chaos 
.on the .New" York Stock 
.Exchange after the inflatioh- 
rfighting monetary policy "an- 
.naunced by the Federal Reserve 
the previous weekend. - 
■ The highlight or lowlight of 
that week was the chalking up 


NEW YORK 
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;of the busiest day in the big 
hoard’s history! wheii over 81m 
^shares ware traded. 

: Chapro's most surprising com- 
ment in our conversation was 
:his firm belief that the' share 
»TOlume record set in the market 
^collapse would soon, within a 
'few months ' he believed, be 
.’exceeded on a rising market. 

: It .seemed an odd - forecast 
and one based more op intui- 
tion -than on any systematic 
analysis, but . this week it -very 
nearly came to pass. The daily 
■record set ^ on October 10 was 
not surpassed, but it seemed 
certain that with strong trading 
!ye5terdayra new .weekly record 
.wonld be set . 

< The hectic pace of the week 
and the strength and breadth 
^f the rally took most observers 
:-by surprise. None of the much- 
discussed problems- of the inter- 
national political crisis, = specu- 
lative fever in gold, uncertainty 
:-about' interest rates . acid 
.'economic growth, abated. What 
happened was a combination of 
■ circ umstan ces,- -'which is best 
explained. by' a daiily diary. 

Monday was the exchange's 
.first full week of trading: after 
the holiday period. In moderate 
■to heavy trading, buyers main- 
tained pre-Christmas -interest 
_ in defence Stocks whose for- 
tunes started upwards with the 

- Iranian confrontation and which 
’ are now 1 shoulder high Oh the. 

! emergency in Afgh an ist an . 

The other -positive develop- 
' ment was a spurt of .interest in. 

- companies thought likely to 
^ profit from President Carter’s 
: plans to' convert embargoed 
j Soviet grain into gasohoL Com- 

• parties like A. "E.. 1 Stanley, and. 
Archer Dairies Midland .did well- 

' as a result - The Dow Industrial 
; Index went up’ SJ16 to 832. - 

On Tuesday there was inten- 
: sification of concern about 

• Afghanistan, ' a spate of ex- 
— changes between - the TJ:S. and , 

its allies about.the Soviet threat, 
but more upward - pressure . oh. 
■defence stocks, witl^ iruyiug in- : 
terest gradually, spillmff over, 
iinto electronics, alumimnnrand 
’steel companies likely to gain 
indirectly by higher .armaments - 
.production. 

Texas Instruments \ put . on - 
^over 9 points, in/toe middle-of - 


.the. day*-, excitement was in- 
creased by a report from Mr. 
Courtney Slater, the Commerce 
^Department’s .chief economist, 
that the U.S. economy appeared 
tp;h*ve_ grown by 2 or 3 per cent 
"last quarter, double the pre- 
vious. estimate. 

Although this is arguably 
negative for the .markets, sug- 
gesting higher, interest rates 
and moire inflation, investors 
took it as a positive signal of 
-a shallower than expected 
. .recession to come, and an indi- 
cation that corporate profits 
may not be so badly bit as the 
market fears in the next two 
quarters. The Dow put on 19.7 
points, its best performance for 
•over a year. 

, Wednesday was another busy 
day, but one when the Dow 
slipped a point,, although all 
other more broadly based indices 
showed a fractional gain. There 
was profit-taking on steel and 
electronics issues, but mining 
and precious stocks, which had 
been weaker early in the week 
after last week’s momentous 
rises, started to push upwards 
again as did paper stocks helped 
by. news of higher newsprint 
prices. 

Thursday saw a resurgence of 
interest in the computer stocks, 
helped - by news of product 
• development at IBM and Burt 
roughs, and perhaps most signifi- 
cant of all the' market marked 
up. General Motors by over two 
points and Ford by three- 
qjrarters'in spite of further news 
of layoffs and plant closures 
from both companies. • 

Metal stocks also had a good 
day and those who had already 
bought' aluminium stocks were 
rewarded with strong final quar- 
ter earnings and buoyant fore- 
casts . from Kaiser Aluminum. 
The' -Dow jumped by almost nine 
points. After the market dosed, 
: the money supply figures proved 
fairly neutral. 

' This pattern seemed set fair 
. to continue by noon yesterday 
and was leading analysts to the 
.conclusion that if the market can 
prosper with gold at $650 an 
ounce, oil at over $30 a barrel 
and .a' comeback by the cold war, 
the next three months may be 
better than most of them had 
dared, to predict 
-: -It is early days for such opti- 
mism, -but it is clear from the 
diaiy of events That the market 
now has a group of strong 
sectors, which are capable of 
offering-: leadership and which, 
as portfolio managers switch 
between issues, guarantee con- 
itinued strong volume.- 

The genuinely, encouraging 
factors for. the market aye the 
fact that tiie* explosion in gold 
. prices -has not inflicted radiation 
btlrns on the dollar and the fact 
that' every' survey of 'business 
.intentions shows that executives 
.are much more cheerful about 
their own companies' prospects 
this 1 , year than about - the 
economy as a 'whole. / ’ 

There has also, in. Spite oF the 
Fed’s supposed ' cooling of 
speculative financing, con tinned 
to be a steady flow of take-over 
attempts- this week, which is 
good for markef confidence. 


Mining Finance 

% change 
+11.5 

Insurance Brokers 

+ 75 

Office Equipment 

+ 6 A 

Entertainment, Catering 

+ 4.9 

5tores 

+ 4 5 

Pharmaceutical Products 

+ 4 J 

ALL-SHARE INDEX 

+ 05 

Contracting, Construction 

- 2.6 

Engineering Contractors 

- 2-6 

Banks 

— 3.1 

Packaging and Paper 

- 3.4 

Toys & Games 

— 43 

Oils 

— 8.0 




NPI Announces 
Record Bonuses 


for 1979 


» 


f 


SelfEmployed Retirement Plan 




Total Interest 



National Provident 
Institution 

48 GracechurchStreet, LONDON EC3 
Telephone: 01-623 4200, 



Visible Growth Fund 

These rates apply to current series policies. Increases have also been 
made to bonuses on old series policies. 

Terminal bonuses have also been increased to record levels. 

NPI Policyholders will receive^ with the Annual Report full details of how 
this good news affects them. 

Full details of all theincreased bonuses are being circulated in the Agents’ 
Newsletter to insurance.brokers and other professional «5\. advisors. 
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FINANCE AND THE 

Tax on Irish dividend 


FAJV 



BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Timm 
for the answers given in these 
columns. All inquiries will be 
answered by past os soon as 
possible. 


I have shares in an Irish 
company- (Sunbeam Woisey) 
quoted in yonr pages and find 
that a dividend received at the 
time of purchase has been 
taxed twice, i.e. in Eire (at 30 
per cent) and then in UK (33 
per cent or the residue). Is 
there really doable tax on 
Irish dividends or should I 
claim a refund of the UK tax? 
Under article 12 (3) (a and b) 
of the Ireland-UK double taxa- 
tion agreement of .Tune 2. 1976, 
you are entitled to claim pay- 
ment of half the Irish tax credit 
■from the Irish Revenue. 

The fraction will not be 
exactly a half for subsequent 
dividends, but the principle is 
constant. The necessary Irish 
claim form is obtainable from 
the UK Inland Revenue; you 
should write to the Foreign 
■ Dividends Office, Lynwood Road. 


Thames Ditton, Surrey, KT7 
ODP, . 

The pavment from the Irish 
Revenue will alter your UK tax 
liability for the year in which 
the dividend in question was 
paid. If you are only liable at 
basic rate in the UK on the 
Irish dividend (plus the whole 
of the Irish tax credit), how- 
ever. you should actually get a 
small UK tax rebate. 

The Irish claim form has to 
be countersigned by your UK 
tax inspector, so he will know 
all the facts needed to adjust 
your UK tax bill. Do not forget nYPPIftfiY 
to attach the Irish tax voucher «**>«/ f 

to the Irish claim form. . The 
UK tax inspector will want the 
UK tax voucher, of course. 

This may sound rather more 
complicated than it actually is, 
so do not be discouraged from 
making the claims. 


if they are in my house at the 
time of my death? 

We doubt if what you propose to 
do with the chattels would be 
effective. You would be better 
assured of success if you gave T * • 

your son the chattels and these Jjggds ffl JOfflt 

tuoro tft 3 SxLlf? 


ever, the current practice of tne 
Inland Revenue is generally to 
waive their power to demand 
details of amounts between £15 
and £35. 


were transferred to a safe 
deposit in his name. Otherwise 
it is difficult to establish that 
there was a genuine gift when 
the use of the articles remains 
with you. 

Beneficiary and 


name 

My husband has paid 
maintenance of £2.50 weekly 
under a court order since 
1954 to bis first wife. Be is the 
sole owner by the deeds of 
our house, probably how worth 
£60,090 approximately. Is it 
worth having the house deeds 
altered to our joint names? 

It is eminently desirable to have 


the house tra nsf e r red into yosur 
joint names, or at lest to hare 
a declaration of trust made. 

Loss of tight 
by trees 

From replies I have read 
recently in cases of loss of 
light from trees growing on the 
other side of a boundary, I 
gather than ! can in any case 
cut back to the boundary. Yon 
have also referred to Toss of 
light as a nuisance in law. 

Could you please enlarge on 
(his? Hare I any rights in 
addition, where my garden is 
concerned? In one part of our 
boundary, our fence is being 
overgrown by oar neighbours 
ivy and pushed io our side by 
his neglected rose bushes, etc. 
Can anything he done about 
this? 

We agree that you can cut bach 


trespassing branches or roots as 
yaa indicate. The claim in 
imrsanre for infringement of a 
right to tight is resented to 
where the offending g rowth is 
wholly on the neighbour's land. 
However, the tight which is 
obscured must be light coming 
into a defined physical aperture, 
and we therefore think that yon 
would have no claim for loss of 
light to your garden. As to the 
fence affected by the ivy and 
rose, yon would be entitled to 
reerect it in its proper place, 
and" to cot the ivy or rose to 
achieve this. Technically^ you 
also have tire remedy of an 
injunction but this would only 
be granted if serious d a m age 
were apprehended. 


What are the rights of a 
beneficiary of a Will, to have 
access to the deceased's 

hv th*. executors Finance act contravention 


Tax on work overseas 


As a self-emplojcd engineer 
I spent 75 days abroad daring 
the past financial year whicb, 
for me, ends on May 31. 

Ahoal 65 per cent of my income 
for that year was derived 
from this work overseas. Can 
you clarify the arrangement 
for Income Tax relief in this 
situation? Are the 75 days to 
be measured as a proportion 
of the time worked during the 
year (about 110 days) or the 
income generated (65 per cent) 
or some national working 
year? Does the relief apply 
to the tax year ending April 5 
and. if so, which April 5? 

If the year in which the days 
were spent overseas generated 
a major difference in level 
' of income to the taxation year, 
'can the income be adjusted 
between the years? 

The rules are to be found in 
section 27 Q f (and schedule 4 to) 
the Finance Act 1978. It would 
be worth your while to spend 
half an hour or so in a local 
reference library looking up the 
legislation (and commentary) 
in. say, the British Tax 
Encyclopedia or Simon’s Taxes. 


and valued by the executors 
and their servants? 

The beneficiary is entitled to 
full accounts from the executor, 
and also to inspect the docu- 
ments of title of the Trust pro- 
perty to which he has the title 
in equity. This latter would 
include the indicia of title to 
chattels, such as inventories, as 
well as formal documents- of 
title to land. 


The basic points are; (a) the 
days of absence. “ qualifying 
days," are counted for each tax 
year (from 1978-79), regardless 
of the taxpayer's accounting 
year; fb) the 35 per cent deduc- 
tion is applied to N/365ths of - - 

the assessment for the tax year Tfifpypvf /iff nOJlk 
in question (N being the number Irttcr <5ai un UUJUV 
of qualifying days in that tax ///>/>/) nnfc 
year, if more than 29), regard- UWUUM3 
less of the accounting year 
which forms the basis of the 
assessment. As you will see, the 
relief is given according to an 
arbitrary formula. Administra- 
tive convenience outweighs 
logic. 


Establishing a 

ift 


§ 


I have left my estate to my son, 
who lives in America. In the 
mean time, I should like to 
give him family silver and 
other valuable possessions, but 
he does not wish to have 
them sent to him. How can I 
prevent these articles being 
reckoned as part of my estate. 


Could you please clarify the 
amount of interest which Is 
reported to the Inland Revenae 
when it is received on bank 
accounts? 

In the Financial Times dated 
October 25, it was stated that 
the amount is £50, whereas 
Financial Times dated 
November 3, it was stated 
that the amount is £15. My 
bank states that the amount is 
£25. - - 

The statutory minimum is (and 
always has been, since the 
Finance Act 1951) £15; this 
figure is to be found in the first 
proviso to subsection 1 of sec- 
tion 17 of the Taxes Manage 
ment Act 1970. 

As your bank told you, how- 


I am a foreign national not 
domiciled In the UK and I 
have been living in this 
country for three years. My • 
duties are performed in the 
UK bat my employer is a 
non-resident; therefore, 
a cording to the Finance Act 
of 1974, my salary is subject 
to a standard deduction of 
50 per cent. In addition to 
the standard deduction I am 
entitled to family allowances 
and reliefs. 

Recently I was advised by my 
Inspector of Taxes that the 
relief 1 may claim in respect 
of the interest on the 
house loan is limited to 50 
per cent of the amount 
Involved. More specifically 
the assessment T received for 
the fiscal year ended April 5, 
1979. was based on the 
following computation: 


to any other allowance and 
relief. Do yon agree? 

You should give notice of 
appeal, on the ground that the 
Inspector’s calculation contra- 
venes paragraph 5 of schedule 
2 to the Finance Act 1974: 

Amount of emoluments 

5. For the purpose of the pre- r i j 

ceding paragraphs the amount gX -nflStHfflft 
of any emoluments shall be 


Proof of a 
codicil 

Can a document e n t i t le d - 
* rodieQ ” purposely signed ' 
bv a testator with two 
witnesses be proved as an 
effective testamentary 
document where m ain am 
traced? 

If tile codicil is the only testa- 
mentary. script to be found it 
could be proved on its own: 
Gardiner r. Coarthorpe 12 PJX 
14. 



IT IS a cardinal .priacipjiie tit ago. that this was.. ffl ^roason- 
oar tax system that a taxpayer's able answer. They;- Therefore 


Pay by 


Salary 

£16420 

Less: Loan interest 

763 

Deduction (16,120 

- 

-763 X 50%) 

7,679 

Personal allow. 

1435 

Child allowance 

100 

Net taxable Income 

6,043 


In my view this procedure is 
not correct as the standard 
deduction of 50 per cent is 
to be made on my salary prior 


any 

tafcpn to be the amount remain- 
ing after any capital allowance 
and after any deduction allow- 
able under Chapter I of Fart 
Vm or section 208(1) qf the 
and after any deduction allow- 
Taxes Act, section 21(4) or 
22(2) of the Finance Act 1970, 
or under paragraph 6 below. 

6. Where the emoluments 
from an office or employment 
are foreign emoluments within 
the meaning of paragraph 1 of 
Schedule E and it appears to 
the Board, on a claim made by 
the holder of the office or em- 
ployment, that out of those 
emoluments he has made ' pay- 
ments in circumstances corre- 
sponding to those in which the 
payments would have reduced 
his liability to income-tax, the 
Board may allow those pay- 
ments as a deduction in com- 
puting the amount of the 
emoluments. 


Referring to yonr reply und e r 
“ Divorce in Scotland ” on 
December 11, would continued 
periodical payments by a. 
former husband be appropriate 
in the case where a former 
wife receives SO per cent or 
■more of the capital assets — 
particularly where there are 
no children of the marriage 
and the former wife has earning 
capacity of £4JMH) pa? English 
law should be assumed. 

Periodical payments might be 
continued in the circumstances 
which you suggest but very 
much would turn on the precise 
nature of the capital and of the 
husband's income in the case in 
question. Circumstances can 
easily be envisaged where the 
division of capital would be 
seen as concluding the financial 
provision, and periodical pay- 
ments would be ordered to 
cease. 


■ Focus 
on price 

WHILE SOARING prices take 
their toll across Britain, there 
is one area of consumer pro- 
ducts where the UK shopper is 
at a distinct advantage. Manu- 
facturers and retailers of 35m 
single lens reflex (SLR) 
cameras from Japan are allow- 
ing their prices to drop by- as 
much as 25 per cent. 

The price war in the High 
Street is in the portion of the 
camera market devoted to 
quality 35rara SLR equipment 
which is Usually full automatic. 
It stems from several events, 
but has broken out largely 
because of the entry of the 
Comet chain of shops into the 
market and as a result of the 
termination of the Nikon-Pentax 


sales franchise held previously 
by the Rank Organisation. 

With the break-up of the 
Rank franchises for Pentax and 
Nikon. the manufacturers 
initiated their own price cuts in 
several models. This affected 
the retail price policies of 
major camera chains. 

The establishment of a larger 
and. more active discounting 
force by chains such as Dixons 
and Comet has combined with 
other factors such as the 
strength of sterling to push SLR 
prices well below the £200 level 
at which they previously stood. 

The average retail price for a 
standard SLR camera like a 
Pentax ME or an Olympus OM-1 
stands at roughly £160, which is 
only slighter higher than the 
average price was about a 
decade ago. 

At the manufacturing end of 
the business, the drive to 
increase market share has meant 
lower prices and the introduc- 
tion of new products which take 


advantage of advanced photo- 
graphic technology. Meanwhile, 
the pound's position against the 
Japanese yen and American 
dollar has caused more favour- 
able prices during 1979. Thus, 
when VAT was increased last 
June, SLR camera prices did not 
rise by much. 

In September, .1979, the 
Comet Radiovision group 
moved into SLR cameras for- 
the first time. Within three 


CAMERAS 
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months Comet had established 
camera outlets in 85 of its 150 
shops. Their plan calls for full 
coverage by February, 1980. 

Mr. Michael Hollingbeiy, 
chairman of Comet, said; ** The 
price war is not necessarily 
hotting up. It is simply 
becoming more obvious.” Mr. . 


Holtingbeiy was referring .to 
the fact that the SLR camera 
market in the UK is not a rapid 
growth area traditionally. Most 
estimates assume approximately 
200,000 units sold per annum. 
This, lit turn, has led to a 
highly competitive market. 

But there Is no doubt that 
the Comet entry lb a challenge 
to market leader Dixons and to 
independent retailers. Comet 
expected to achieve a significant 
part of the market share within 
its first year. This could come 
to as much as 10 per cent by 
next September. 

At Dixons Photographic, the 
market leader (with a share of 
about 50 per cent of the UK 
market), Mr. Mark Souhami, the 
group's retail division managing 
director, was confident of con- 
tinued success. 

“My policy is not to be 
knowingly undersold. Dixons 
will continue to increase its 
market share by opening new 
stores, including 20 to .30 new 


stores in 1980. We are also 
patting money into photography 
advertising, about half of our 
overall advertising budget of 
£3£m.” 

Among the reasons for lower 
SLR camera prices, Mr. Souhami 
cited the fact that since the UJS-. 
market is flooded by Japanese 
Imports, some of ' the excess 
stock may be re-imported into 
the UK. This same kind of 
“grey importing" conjd occnr 
from West Germany. 

Another important reason for 
keen pricing has to do with the 
higher interest rates which 
small dealers must contend with. 
As these retailers require cadi 
they may liquidate part of their 
stocks by selling at lower prices. 

But Mr. Souhami admitted 
that with the appearance of 
Comet in the market, Dixons 
could not afford to stand by idly. 
“We have seen several things 
happen and we were not pre- 
pared to be other than inno- 
vative," he said. 


Innovativeness carries a cost, 
however, and Mr. Souhami noted 
that like competitors Comet and 
smalt dealers, Dixons was tatting 
a hammering on SLR camera 

margins. 

- All of this amounts to good 
news for the UK consumer who 
wou ld like to purchase a quality 
SLR 35 mm camera for. under 
£200.. Dr. Bill Roberts, of the 
Consumer Association, said 
“The Comet entity into the 
market has made a big differ- 
ence. It looks as if they are 
really cutting their margins.'’ 

• Dr. Roberts offered this 
advice to the British camera 
enthusiast now looking for an 
SLR product; “ It now makes 
sense for the consumer to shop 
around. There are significant 
differences in pricing.” 

■The consensus among the 
retailers, manufacturers and 
consumerists appeared to be 
that the price war wDl subside 
into a generally competitive 
market. 
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The end of a honeymoon 


HONEYMOONS have to come 
to an end but they can lead to 
lasting happiness of a calmer 
and more satisfying kind. This 
week the end of the honeymoon 
in diamonds was confirmed by a 
virtually unchanged world sales 
value of R2.19bn, or $2.6bn, for 
rough (unpolished) diamonds 
sold in 1979 by the world mar- 
keting agency, De Beers’ Cen- 
tral Selling Organisation. 

This follows three years of 
record sales culminating in the 
1978 boom when big stocks were 
built up in the cutting centres 
as a result of the trade holding 
on to its diamonds as a hedge 
against currency uncertainties. 
Last year's sales of roughs 
should have produced a new 
record value when price in- 
creases are taken into account, 
so it is clear that the amount of 
stones sold was lower. 

A return to more normal con- 
ditions was forecast last March 
by Mr. Harry Oppenheimer, the 
world authority on diamonds 
and chairman of De Beers. 
While sales of the larger gems 
of one carat and more have 
kept up well as a result of in- 
vestment buying — a highest 
quality one-carat polished gem, 
if you can find one, is now 
worth all of $40,000 compared 
with, about 925,000 in July — 
price resistance has been felt 
in the retail market for the 
smaller polished gems. 

The sales outlook for this year 
is uncertain, although not 
necessarily depressing. Jewel- 
lers may continue to use less 
diamond in Individual pieces of 
jewellery and may well have to 
accept a reduction in profit 
margins which can go to 100 
per cast or more. At the same 
time De Beers can.be expected 
to pursue a vigorous sales cam- 
paign and, Indeed, you have 
probably seen the latest televi- 
sion commercials. 

De Beers should still have had 
a good year in 1979, especially 
hearing in mind the group's 
important gold income, and a 
modest increase in the thrice- 
covered dividend could be on 
the cards. Now yielding 8 
per cent shares of this high 
calibre concern with its strong 
financial backing . should be 
worth picking up for the longer 
term if the price comes back 
much further. 

From Australia the Conzme 
Riotinto of Australia headed 


Ashton diamond exploration 
venture has provided a sum- 
mary of its 1979 sampling 
results from the two main 
areas, Ellendale and the more 
recently-discovered Argyle. It 
makes exciting reading but 
comments on the find being 
possibly “the biggest in the 
world ” are premature, to say 
the least (remember 
Poseidon?). 


the Austr alian finds contain a 
fair proportion of the much 
more valuable large stones; so 
far the diamonds found have 
been preponderantly very tiny 
indeed. 


Turning to gold we have had 
the first of the 1979 December 
quarterly results from the South 
African gold producers. They 
have come from the Consoli- 
dated Gold Fields group and, 
However, it can now be said as expected, make a fine show- 
that Ashton has progressed mg. As detailed in the accom- 
from being merely a prospecting panyipg table, the sharply 
operation to a diamond mining increased net profits have been 
proposition. There could be at based on an average gold price 
least one commercial diamond received in the quarter of about 
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KENNETH HARSTON 


A great deal more explorer 
tion work remains to ' be done. 
The two areas appear to have 
a very large concentration, of 
diamonds and the diamond- 
bearing “pipe" at Argyle is 
huge by any standards. What 
remains to be seen, is whether 


mine in the making, but at this 
stage its likely profitability can- 
not be assessed. 

Share markets love to look 
ahead and the share prices of 
the participants in Ashton are 
already putting a value on the 
find of some £480 m. In order to 
justify this, the discovery will 
have to be a real bonanza when 
you realise that its value in 
share price terms is now about 
30 per cent of that of the great 
De Beers which has a dozen 
high grade and high earning 
diamond mines. 


8400 per troy ounce, 
above 8800. 


It is now 
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TIN OUTPUTS COMPARED 


Total period 

Dee* Nov* to date previous 

1979 1979 (months) year 

tonnes tonnes tonnes tonnes 

AmaL of Nigeria (tin)’ 1 1«6 M82 (8) 14*3 

Areal- of Nigeria (columbtte) . f 20 119 (8) 21 2 

Aokam 184 148 949 (6) 720 

AyerHitam 124 189 976 .<«) UB2 

Beijuntai 344 299 2,547 (8) 2,797 

Bisichi Jantar (tin) 1 % 167 (7) 220* 

Bisichl Jantar (cotumWte) ... H S 218} (7) 215} 

CRM Sri Timah « 64* 790* (11) L285* 

Ex Lands Nigeria 1 . U 102 (4) 108 

Geevor* 75 96 790 (9> 853 

Gold and Base (tin) 9 35, 300 (11) 275 

Gopeng m 16»1 317 (3) 4921 

Idris 19* 24 267* (12) 214} 

Kamunting 14 19 389 (9) 319 

MUinghaU 28} 31} 98 (3) 97} 

KInta Kellas - . 1 37} 301} (8) 276} 

Kuala Kampar 20 20 203 (9) 188 

Lower Perak ..1 21 16 139 (8) 213 

Malayan 268 302 1£05 (6) LS78 

Pahang 116 117 604 <5) 635 

Pengkalen 15} 16} 48 (3) 23} 

Petallng 166 152 338 (2) 243 

Rahman . 1 58 337 (5) 363 

St. Piran— Far East 22 20 122 (9) 217 

St Piran— UK (South Crafty)... 150 218 L4&6 (9) 1,616 

Sl Piran— Thailand 74 81 740 (9) 892 

Southern Kinta 110 125 U65 . (9) 1,281 

Southern Malayan 199 177 L035 (6) 1439 

Suugei Bead 187 171 1,498 (9) 1,695 

Tanjong - 14* 14 226* (12) 190} 

Tongkah Harbour 41 33 228 (6) 238 

Tronoh 164 167 2453 (12) 2^08 

^Figures include low-grade material, fl Not yet available. Out- 
puts are shown in metric tonnes of tin concentrates. . . 


Sopt. June 
qtr, qtr. qtr. 

HO 0 Ob ROOOa ROCOa 

8^34 5,754 5,401 

«.S0S 38.715 30.851 

27,888 20,447 18,818 

9.431 8,830 5,995 

4.011 2.010 831 

... ■ 671 406 407 

"Ml Driafontaln 44,740 36,951 29 442 

Gold prica — S400 S3 10 S20O 

The high gold price, however, 
can have its disadvantages for 
shareholders. For instance, it 
encourages . mines . to extend 
into neighbouring areas whicb is 
a costly business, although it 
is cheaper than establishing 
new properties. As a result 
Libanon and Doornfoutein win 
be financing the costs of their 
expansion from profits with the 
result that while they can look 
to long term benefits from these 
“ mines within mines ” they will 
have to be careful in the mean- 
time with their dividend distri- 
butions. 

Even so, the whole industry 
continues to pay very well in- 
deed and the next batch of in- 
.cfeased dividends will come 
with the Anglo American 
group’s quarterlies which are 
due to be published on Friday. 
As to the future -of the gold 
price, the latest comment comes 
from bullion brokers. Sharps 
Pfadey. They still see higher 
prices as inevitable for the near 
term in view of the continuing 
difficulties on the world politi- 
cal and" economic fronts. 


expenses in travelling from 
home to . work cannot be 
deducted from income in .the 
calculation of tax liabilities. 
This has long been -an unpopu- 
lar rule, and these most anti- 
pathetic have been knows to 
describe it as' one of the 
Revenue's sacred cows; - 

But if it is so sacred one 
might weH .ask why the 
authorities have . seen fit to 
shoot if so full of holes? Some 
of these derive from legislative 
exceptions and others from con- 
cessions granted by the Inland 
Revenue. . - 

It would be ungrateful but 
accurate to say that in making 
any ; such concessions the 
Revenue are operating outside 
the law; that they should either 
apply the law as it stands or 
have it altered. Judges trying 
tax cases remark from' time to 
time on ibis apparently' 
“ unprincipled ” behaviour, 
although they usually admit 
thereafter that the well-known 
concessions are less distasteful 
than ■ unpublished . or dis- 
cretionary ones. 

One exception to the original 
principle, stemming from a pair 
of House of Lords decisions, 
has been examined oh. . an 
earlier occasion in this column 
(November 4, 1978). The 

employee in each case was 
hired to do a particular job 
same distance from his home. 
Both . employers ' knew and 
accepted that -not only were 
there no other individuals who 
could do the work concerned 
but r also that there were good 
reasons why the employees 
could not move nearer to that 
work. 

That is one very - narrow 
exception. Other, apparently 
wider, categories of exception 
sometimes prove on examina- 
tion to be something quite else. 
Sailors ' who pay off at South- 
ampton but are then required 
after a leave period to join a 
ship in Liverpool, are said to - 
get an “allowance/’ That is 
correct, but that does -not mean 
that it is a tax-free allowance, 
still less a deduction. 

But there are real exemp- 
tions. Published extra-statutory 
concessions make provision for 
three cases. An individual who 
is a director of more than one 
company in a group is regarded 
for tax purposes as having one 
main place of work, and can 
deduct his travelling costs from 


announced ‘ ' tbAt by extra- 
statutory concession they would 
not tax the reimbursenent of 
travel between' the UK and the 
foreign station. X&e concessfou 
covered travel for the em- 
ployee's family— and placed no 
Km it on the number of joanwys 
which could be mede:.the prac- 
tical restriction was the willing- 
ness of ; the employe r to 
reimburse unlimited travel 

TAXATION 

DAVID WAfNMAN - 


However,- this concession 
required carefnl study • tor be 
understood in its proper- con- 
text It applied only where 
“the employment is -one aR of 
the duties of which are' to be 
performed abroad.”' U the em- 
ployment- . were _ to extend 
through a full fiscal year, the 
employee would have become 
non-resident, and would have no 
need of any concession to free 
hlzh from tax on his earnings 
or the reimbursements which 
the Revenue bracket with them. 

- The concession was thus 
aimed only at those proceeding 
abroad for short periods— and 
even then it affected only the 
individual who carried out those 
short-term overseas, assignments 
for an employer different from 
the one he worked for in -be- 
tween, when his duties lay in 
the UK The concept of its 
being necessary to have separ- 
ate employment contracts, (for 
UK and overseas duties respec- 
tively). was one which existed 
prior to 1974, but which has 
been substantially removed 
since that time. 

The Revenue, as part of that 
removal process, brought in 
some new statutory provisions 
in 1977. And in doing so they 
declared their original conces- 
sion to be “ otiose it now 
exists only for foreigners com- 
ing here, and. mirrors for them 
the legislation explained below. 

The main 1977 provision per 
mils deduction of costs of travel 
from the UK to an overseas em- 
ployment at the beginning o:' 
the employment period, and o„ 
the return at its end. It is no . 
a condition (as it had been for 
the concession) that the em- 
ployee must retain his house in 
lie UK Nor is it vital that the 

employer should reimburse, the 

there to another place that his' travel costs. But this particular 
directorships require. section of the statute does not 

This gives him some relief make allowance for a wife and 
for travelling to work— although 


it is not of course the same 
thing as allowing his costs from 
home to work. The same relief 
is available to the person who 
is a director of one group 
company and an employee of 
another. 

A. second concession does 


children, nor for intermediate 
returns home. 

Both of these last are dealt 
with in. the Second main 1977 
provision. This applies only 
where the employee is out of the 
UK for. a continuous period of 
sixty days or more. To keep up 
the necessary level of confusion, 


permit a director to escape tax. the draftsman has made it a re- 
on reimbursement of “home, quirement in this case that the 
to wo rk expenses, where he employer must reimburse’ these 
is giving his services free to a expenses, 
company which does not seek to But if these conditions are 
make profits for its share- ' met, relief can be claimed for 
holders. A club which js the costs of a wife and any child 
organised in a corporate form accompanying the worker/ or 
might be an example. visiting him during his overseas 

of the relevant sojourn. And he can return to 


The third 

concessions was one applying to this country after his W days to 
the person going abroad to take visit them. In fact- every indi- 
up employment. If he retains 
his house in the UK, his travel 


every 

vidual can have two' tax free 
return journeys in any fiscal 
year — if the employer can stand 
it v 

The cardinal principle of non- 
_ _ .... deductibility seems on examina- 

The Revenue reached the con- tion to be. not so much & sacred 
elusion some considerable tune cow as a “ holey :6ow. M; 


from here to the country in 
which he is to be stationed will 
be a journey from home to 
work. 
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YOUR SAVINGS AND INVESTMENTS 

liie New Year has started with a bang for investment trusts 

Lining up a Global strategy 






BY TIM DICKSON 

IT ' HAS be€n a hectic 
wdek.for investment . manage* 
meat companies. First, Globe 
Investment Trust,-’, the largest 
in. the .Investment trust 
sector, with assets of around 
£270m, -ended months of 
speculation: by. announcing an 
agreed £18m takeover for West 
of England Trust, owner of the 
Bristol-based Tyndall Group of 
unit - trusts, Then Rothschild 
Investment ' Trust, which re- 
cently swallowed up Hume Hold- 
ings and .through Hume Dawnay 
Day, disclosed that it is now 
-mOring . - in : f again . . through 
Hume} on Carliol Investment 
Trust and Tyneside Investment 
Trust with a view' to -ultimate 
nnitisatkra. 

What are private Investors to 
make of these developments? 
Certainly the .most intriguing 
Is Globe's merger with West of 
England, for it raises the ques- 
tion of what ambitions Globe 
has for the combined group in 
the 1930s. ' 

•’ Investment trusts generally 
consist of a diversified portfolio . 
of shares. The investment 
trust's role is generally passive. 
— in -other .words; the invest- 
ment - trust does not interfere 
with the management of the 
companies: in its portfolio and 
If dissatisfied will simply sell 
the shares. 

Globe, however, gs 100 per 


Bonds still 
hot stuff 

HIGH INCOME'. bonds are flour- 
ishing in 1980 thanks to the 
high level of short term interest 
rates and in: spite of warn- 
ings that the cooling-off notices 
implemented : on January 1 
would kill off this business. The 
current returns, shown net of 
basic rate tax in the table, look 
very impressive. Life companies 
now have tD issue a cooling off 
notice for regular premium life 
contracts. These give policy- 
holders the right to cancel their 
contract within 10 days and get 
their money back in full. 

As we have explained before, 
these income bonds come in two 
parts,, a series of one. or more 
pure endowments and a regular 
premium endowment assurance 
with a guaranteed surrender 

• Value. - - " . ' • ■“ . •; 

■ Life companies' now have to 
issue a cooling-off notice for the 
endowment assurance. If the 
policyholder asks for his money 
back on the "endowment assur- 
ance. This, could be expensive 
for the life' company. 

The Mfe companies, however, 
are simply sending .. out the 
cootiiighff notices - for the 
endowment assurance and with-' 
holding acceptance of the- rest 
of the contract until the 10-day 
period has elapsed.. ‘Since the 
company - has not formally 
accepted the proposal if the 
. bondholder asks for his. money 
back, the whole investment is 
returned, and. the whole con- 
tract is void. Lawyers have., 
told the life companies that- 
this does • .not infringe . . the 
legislation _ on connected 
policies. . 

However, terms are so good 
that it seems unlikely that 
investors would try to “ kill the 
golden- goose ”• by cashing in for 
an immediate profit. The future 
of these bonds is most likely to 
be decided In the Budget and 
not before. 

Current rates of return bn income 
bonds, net of basic rate tax 
Company- Retum-% 

One year . 

Canterbury Life '—- 18 

Merchant Investors T71 

Prop. Equity & Life . -T7* 

Albany Life.. . . - T7f? 

Windsor Life 17 ' 

* Paid half-yearly ' equivalent 
to, 18 per cent annually. 

Two years . 

Windsor. Life 15 

Skandia Life 14 

Merchant Investors 12} . 

Source: Planned Savings— Rate 
Guide. 

Eric Short 


Actuaries differ over 
share of profits 




cent owner of West of England, 
does not intend just to sit back 
and collect the dividends. Mr. 
Michael Stoddart, Globe’s joint 
managing director emphasises 
that the take-over Is an excellent 
investment for Globe share- 
holders in its own right But 
at the same time, he expects the 
combined management skills 
and- the greater size of the Inte- 
grated .group will ultimately 
through new vestures reap 
greater rewards. . - 

As Mr. Stoddart puts it “our 
.expertise in marketing unit 
trusts is very limited at the 
retail end where Tyndall is 
strong. We believe that there 
will be growth at the retail end 
of general money management 
though we think this is- most 
likely to be overseas. i 

“Our plans involve managing 
money for overseas institutions, 
an aim which seems to fit In 
with Tyndall’s ambitions to mar- 
ket its services .to overseas 
clients." Mr. Stoddard adds that 
there might be “a .certain 
synergy" in the UK but the 
combined group would have its 
eyes primarily on overseas pas- 
tures. 

Mr. Stoddart will hot be more 
specific at this stage but says 
one possible market might be 
American pension funds anxious 
to diversify their portfolios out 
of the U.S. Tyndall’s offshore 


.funds, notably In Bermuda, 
could play a role here. 

Electra , Group Services 
Globe’s . management group, 
has been, particularly active in 
recent- years. Globe itseU. is the 
result of- a merger in' 1977 
between Cable and Globe, which 
wiped out about £40m of Invest- 
ment. trust paper through the 
disappearance of cross holdings. 

A year earlier the two trusts 
had floated off a 25 per cent 
stoke in Electra Investment 
Trust Some -critics argue that 
the stock is not easily market- 
able and that Electra Group 
Services should either buy back 
the minority or sen more shares 
to the public. Electra. however, 
has built up a good reputation 

for investments in smaller com- 
panies. and unquoted situations 
both domestically and overseas. 

Its significant stake in the 
Oppcnheimer Group in New 
York, which manages about 
£4bn. could conceivably lead to 
further money management tie- 
ups in the tLS. Finally, Temple 
Bar . Divestment Trust, the 
management company's third 
trust has been trying to estab- 
lish an Identity with small- to 
medium-sized industrial com- 
panies. 

Turning to the RTT/CarHol/ 
Tyneside triangle, details of 
RTF’s plans have yet to emerge. 
The proposals, however, which 


will “involve the continuation 
of the present board and 
management of the two com- 
panies in conjunction with 
Target Trust Managers (part of 
Dawnay Day} wftl preserve the 
special identity of the two 
trusts.- They will essentially in- 
volve the unitisation of Carliol 
and Tyneside and shareholders 
will receive units in a unit trust 
which .'will substantially repre- 
sent the net asset value of the 
companies." 

So far RIT (through Hume} 
has bought IS per cent of the 
shares of Carliol and 13.91 per 
cent of Tyneside. 

Can Globe’s bid for West of 
England and BIT’S moves be 
connected in any way? Cer- 
tainly Globe and KIT are among 
tiie more aggressive investment 
trust management groups, but 
stockbrokers James Capel see 
a closer link. 

Given the background of 
decontrolled unit trust manage- 
ment charges the brokers view 
the Globe/West of England de- 
velopment as affording “Electra 
the opportunity to change the 
structure of the funds managed 
from closed ended tD open 
ended as seems appropriate." It 
Is an interesting idea but James 
Capel adds cautiously, “Whether 
or not this opportunity is ulti- 
mately taken remains to be j 
seen." 






on the castle 


BLEAK NEWS from the insur- 
ance industry this week surest 
that householders face bigger 
and bigger, premiums for home 
Insurance in the 1980s. 

• People who insure their 
property see the premium rise 
each year as their cover is re- 
valued in line with inflation of 
rebuilding costs. Those renew- 
ing this" month face a 19 per 
cent rise in their premiums 
from this source alone. 

But the insurance companies, 
accepting that the Englishman’s 
home is his castle, have man- 
aged to keep the rates per £100 
sum insured unchanged for over 
50 years, the basic rate of in.- 
soring private buildings' -having 
been fixed 'at 12§p per cent 
(2/6d as It. was in the 1920s}.. 
.Blit. the 1070s saw. a change 
in the weather pattern over the 
UK' with, more adverse weather 
in winter. 

This has resulted in the castle 
being assailed from outride by 
the winter storms and under- 
mined by the ever Shifting 
ground. As a result, insurance 
companies have had to pay oat 
ever increasing amounts on win- 
ter" storms and are. still" paying 
the bill for giving subsidence 
cover free of charge. Household 
accounts of companies- have been . 
making losses for the past five 
years. So when two leading in- 
surance companies, Sun Alliance 
and Phoenix, announced rate in- 
creases this week, ending the 50 
year tradition, one is a little 
surprised that they have not 
done this before. 

■ Nevertheless, a 20 per cent 
rise in rates, from 12Jp to 15p 
per cent, is going to be a bitter 
pill to swallow at one go — 
premiums are going to rise by 
over 40 per cent this year. 
Warnings from Sun Alliance 
are that this increase will 
barely keep the householder 
account in balance. So other 
rate increases could come in a 
year or two. 

• General Accident and Eagle 
Star have already made the 
increase. Other insurance com- 
panies are likely to follow this 
lead during 1980. One obvious 
message .is to shop around for 
cover to find a company which 
has not yet put up its rates, as 
many car insurance customers 
are doing. 

But there is also some good 
news from the insurance com- 
panies . this week. General - 





Mr. Chohneley Messer j 

Ticking off 
from the 
chairman 

MR. CHOLMELEY MESSER, 
chairman of the Unit Trust 
Association, spoke out strongly 
this week against specific agree- 
ments by unit trust groups to 
give stockbrokers reciprocal 
business. He added that the 
matter will be discussed at the 
next meeting of the Association. 

Reciprocal business — essen- 
tially share dealing business 
given to stockbrokers as a 
reward for introducing new 
unitholders— is a widespread if 
seldom publicised feature of the 
unit trust industry. The issue, 
however, has been raised again 
following a controversial 
circular sent to stockbrokers by 
Barclays Unicorn, one of the 
biggest unit trust groups with 
around £370m under manage- 
ment 

The circular promised that 
from January 1 stockbrokers 
who “establish to our satisfac- 
tion that they have made a posi- 
tive recommendation to 
purchase Unicorn unit trusts 
will receive a reciprocal com- 
mission cheque on a one-for-one 
basis.” It continued “If actual 
business subsequently results, 
reciprocal business will then be 
given on a three-for-one basis." 

Asked about the circular Mr. 
Messer said: “Personally I think 
this is a misjudgment on the 
part of Barclays Unicorn. 

UNIT TRUSTS 

TIM DICKSON 


INVESTORS IN traditional 
with-profits life assurance con- 
tracts receive their return in the 
form at reversionary bonuses 
which are added to the policy 
at least once every three years 
during the term of the contract, 
plus a final or terminal bonus 
paid when the policy matures. 

But a few life companies still 
do not pay any final bonus. The 
level of bonus depends not only 
on the investment performance, 
but on the actuary’s calculation 
of profit and the amount given 
to policyholders— a process still 
surrounded by a certain 
mystique. 

During the past couple of 
weeks, we have seen the results 
from those life companies which 
make early declarations ahead 
of the end-year valuation of 
assets and liabilities. This time, 
they form a somewhat varied 
pattern. 


LIFE PROFITS 


have not been cut by a major 
life company since the war. So 
many actuaries, who are cau- 
tious creatures by nature, are 
pairing particular attention to 
the maintenance of bonus rates 
in the future. 

A massive drop in the level 
of interest rates will, put pres- 
sure on actuaries to consider 
cutting their bonus rates and 
no one wants to be the first 
Some life companies appear to 
have adopted a “ wait and see " 
policy and have held their bonus 
rates unchanged, for life con- 
tracts, including Sun Alliance 
and Equity and Law. 

Investors should remember 
that many life companies oper- 
ate a compound bonus system 
with the bonus rate being 
applied to the sum assured and 
attaching bonuses. So an un- 
changed rate still means a 
higher bonus added this year as 


ments. The method of operation 
of the reversionary bonus 
system under conditions of 
changing market movements 
meant that capital profits 
emerged too slowly and went to 
the next generation of policy- 
holders rather than the current 
generation. 

The system worked well as 
long as market values rose, but 
the logical thing to do when 
market values fall is to cut 
terminal bonuses. Actuaries did 
this in 1974 and 1975 following 
the bear market, much to the 
consternation of the marketing 
side. 

Some life companies still keep 
to the old concept and change 
terminal bonuses when market 
values move. But other com- 
panies have modified the system 
to include a measure of smooth- 
ing out market fluctuations and 
taking care not to cut the rate. 


Comparison of maturity values on with-profit endowments taken out by 
a man aged 34 for a gross monthly premium of £10. 


10 year contract 


25 year contract 


ERIC SHORT 


The general investment pat- 
tern for life funds in 1979 is 
that there has been a substan- 
tial rise In investment income 
coming from the massive invest- 
ment made over the past few 
years in high yielding gilts and 
swollen by the rise in equity 
dividends and property rents. 
But the market value of equi- 
ties and gilts fell significantly 
over the latter half of the year. 

Generally speaking, rever- 
sionary bonuses reflect the in- 
vestment income position, and 
terminal bonuses the market 
movement of assets. There axe 
other factors which enter into 
the actuary’s calculations. 

With the buoyant investment 
income, one would expect rever- 
sionary bonuses to rise for 1979. 
Some life companies have done 
this, notably Friends’ Provident, 
with a 35p per cent rise, Nor- 
wich Union with a 2 Op per cent 
increase, plus a special bonus, 
Guardian Royal Exchange with 
a 25p rise and Scottish Widows 
with a 20p increase in its 
interim rate. 

But reversionary bonuses 
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compared with last year, since 
the attaching bonuses are 
higher. 

For example. Son Alliance 
declared a maintained bonus 
rate of £4 per cent of the sum 
assured and £6 per cent of 
attaching bonuses, the same as 
for 1978. A policy for £10.000 
taken - out- -in January 1970 
would have received a bonus of 
£617 in 1978 and £654 in 1979. 
A policy for the same sum 
assured taken out in 1960 
would have a bonus of £1,031 
added for 1979 against £973 for 
1978. 

The situation with terminal 
bonuses is somewhat more 
complex. These bonuses were 
introduced in the late 1960s and 
early 1970s, when traditional 
life business was under 
pressure from linked contracts, 
they wore meant to reflect the 
capital appreciation in invest- 


This meant that Friends’ ‘ 
Provident and National Mutual * 
kept to the old style and cut the 
terminal bonus rate. But most 
other life companies kept the 
rate unchanged. However, 
Scottish Amicable made a sub- 
stantial increase to its terminal 
rate, while London Life and { 
Scottish Widows made minor 
increases. Sun Alliance changes 
its rate on a monthly basis. 

The table shows the effects of 
bonus rate changes on policies 
maturing early this year against 
those maturing late last year. 
While most have gone up, as 
expected, some have fallen on 
account of the cut in terminal 
bonus pulling against any rise 
in reversionary bonuE. For 
example. Friends' Provident 
bonus changes offer good pros- 
pects for policies maturing in 
the future, but alight cuts in 
current maturities 


But not everybody can laugh at a flood. 


Accident and Phoenix have also 
thrown over the tradition that 
householders should not have 
the slightest idea of what their 
insurance covers, by issuing 
policies that are incompre- 
hensible to' the layman. 

These two companies, quite 
independently, have produced a 
home insurance policy in plain 
English that every householder 
should be able to understand. 

INSURANCE 

' : ~ ERIC SHORT " 
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The problem up to- now has 
been that because the policy is 
a legal document, it' has been 
drafted by lawyers and 
amended, or added to, each 
time a change has been made 
to the. cover.' Or there has 
been & 1 legal decision affecting 
a part ' of the contract- These 
two -companies spent many man 
hours' . rewriting the policy 
document in plain English. 

Companies used professional 
market research organisations 
to And out what the policy- 
holder wants and to test the 
readtiob . of various phrases 
1 used! Their, views meant there 
had to he several revisions be- 
fore the final policy document 
appeared. \ 

The results have been worth 
waiting for. Both policy docu- 
ments make it straightforward 
to understand what cover is be- 
ing .provided. Tq start with they 
are in book form in standard 
type, not srUall print. One signi- 
ficant feature is that the num- 
ber of words used has been sig- 
nificantly' reduced, so. reading 
is quicker anyway. 

The average. policy document 
Is about 5,500 words long. 
Phoenix’s is - about -half - this 
length, while General Accident’s 
is a- few hundred words longer. 

' GA has adopted the success- 


ful format used on its plain lan- 
guage motor policy to insert ex- 
planatory sheets between each 
page of the book. Each explana- 
tory page is in. a different 
colour— to show that it has no 
legal binding, but is there sim- 
ply to help the policyholder. 

GA has also introduced other 
new innovations designed to 
help the policyholder under- 
stand his insurance. It produces 
a computer print-out 'schedule 
showing the value for the build- 
ings, the value placed on gen- 
. oral contents of the house and 
' a 71st of the valuable Items in- 
sured under “All Risks" sec- 
tion. And this schedule is up- 
dated and -sent out each time 
the cover changes — that is at 
least once a year. 

This exercise will help the 
insurance staff explain the con- 
tract to the public especially 
at the time of a claim and thus 
will engender goodwill. But the 
exercise could put further pres- 
sure on insurance companies 
from the consumer. 

The plain language not only 
makes it easy to understand 
what is covered — it also makes 
it easy to discover what is not 
covered. The home insurance 
policy is still a complex docu- 
ment There could be pressure 
for a simplified type of insur- 
ance with few exclusions from 
the consumer. 

In rewriting Its policy, Phoe- 
nix revised its contract to pro- 
duce a policy for the 1980s, 
It- made "over -40 amendments 
to the old style, reducing the 
number of exemptions. GA has 
simply rewritten its current 
Maxplan, but now could face the 
teak of revising the scheme. 

- Home building policies now 
provide for “ heave ” — the oppo* 
rite of subsidence. This happens 
when excess moisture causes 
the ground under the house to 
expand. Its usual source is the 
removal of trees near a house. 


Reciprocity is an inevitable part 
.of the two-way service between 
a unit trust manager and a 
stockbroker but I do not like 
the way this has been done." 

Mr. Messer agrees that all 
unit trust groups give business 
to intermediaries who help 
them but emphasised that there 
is no general ratio. “Three to 
one is by no means excessive 
though many people wouldn't 
do as much as that. What often 
happens is that groups decide at 
their year ends, on the basis 
o£ research assistance and 
client introductions, how much 
business they should give to 
stockbrokers.” 

Critics of all reciprocal 
business .arrangements of this 
nature point out that unit trust 
groups could be open to allega- 
tions of “ churning." In other 
words, if a unit trust manager 
is committed to rewarding the 
stockbroker he may be tempted 
to turn over his portfolio 
purely to generate sufficient 
business. Clearly, this would 
not be in the interests of unit- 
holders. 

Mr. Messer, however, main- 
tains that there is no real dan- 
ger of reciprocal business 
arrangements being abused. “I 
know there are connotations of 
reprehensible habits but stock 
brokers and unit trust groups 
have their reputation to pro- 
tect” If a ■ group took advan- 
tage of this sort of opportunity 
and was known to churn its 
portfolio, rt would rebound in 
the long run, he added. 

Mr. Messer emphasised that 
while he would be raising the 
issue of the Barclays Unicorn 
circular at the next meeting of 
the Unit Trust Association, no 
action would be taken. “I don’t 
think this is the sort of matter 
you can put down on paper or 
make rules about. Nor is It 
something we can really monitor 
— it is up to each group to make 
their own arrangements as they 
see fit" 

Meanwhile, Mr. Bill Hilling, 
senior investment manager of 
Barclays Unicom, claims that 
the fuss about the circular is a 
storm in a teacup. “ A lot 
of people say this wall lead to 
churning but that is just not so. 
I know that churning damages a 
portfolio and we wont do this.” 

Mr. Hilling admitted that 
Barclays Unicorn sales last year 
had been disappointing but he 
added; “We are only in Hue 
with the rest of the unit trust 
industry.” 


Bargain counter open 


! AN ' ATTRACTIVE ' savings 
opportunity goes on sale next 
: month at post offices end banks. 

! The offer is the new 19th issue 
National Savings Certificate, 
i announced in November as part 
of a package to make National 
Savings more attractive. . . 

The 19th issue, which has to 
be held for five years, to give 
holders the full benefit, gives an 
effective overall annual com- 
pound return of 10.33 per cent 
tax free to everybody. The new 
certificate comes in £10 units 
(with a maximum holding of. 
£1,500) which at the end of 
five years are worth £16.35 each. 

The offer is highly appealing 
to high-rate taxpayers, who will 
be certainly well advised to 
snap up their maximum entitle- 
ment The deal, however, also 
looks a good one for the basic- 
rate taxpayer, though nil-rate 
taxpayers will almost certainly 
do better by looking elsewhere. 

The basic rate taxpayer should 
consider the following points. 
The important point about 
National Savings certificates is 
that the yield is guaranteed 
regardless of movements in 
interest rates — these are widely 


expected to fall later this year. 
The same cannot be said for 
some of the alternative homes 
for fixed interest savings, such 
as a bank or building society. 

Take a building society, for 
example. The current Building 
Society Association recom- 
mended return for a five year 
term share is 12.5 per cent to 
the basic rate taxpayer. While 
this is plainly a better rate at 
the moment, the same may not 
be true in a year’s time. 


SAVINGS 


TIM DICKSON 


Building society interest rate 
changes do tend to lag behind 
shifts in the level of Minimum 
Lending Rate — but like their 
competitors building societies 
have to take note eventually. . 

Admittedly, the societies look 
determined to seek funds more 
aggressively in future — and 
depending on the attitude of 
their political masters this may 
mean generally higher deposit 


rates (and mortgage rates) than 
In the past 

It does, however, seem 
likely that the level of interest 
rates will on average be lower 
over the next five yeare than 
they are at the moment. 

Looking at comparable gilts, 
Treasury 15 per cent 1935 (on 
the basis of Thursday’s price of 
99£xd) yields for the basic rate 
taxpayer 10.43 per cent to 
redemption — fractionally more 
than the new 19th issue. 

If you hold this stock to 
redemption, the behaviour of 
interest rates and the gilts 
market will not affect the 
return. But assuming rates 
move lower and ' the gilts 
market move higher you could 
do better by selling in the 
market and taking a capital 
gain. 

A final word about those 
National Savings certificates: 
Holders of the current 18th 
issue should cash in their hold- 
ings and buy the 19th — but only 
assuming they are prepared to 
wait for five years. If you think 
you may need the money before 
that the 18th is still a better bet 
because of the cash-in penalties. 


M & G—a special case 


IT LOOKS as though the M&G 
unit trust group may turn out 
to be a special case after all. 
Just before Christmas, it 
announced that it faced a poten- 
tial tax liability of up to £7m in 
respect of overseas life assur- 
ance business. 

The initial impression was 
that the group could prove to 
be no more than the first 
victim of a general crack down 
by the Inland Revhue on the 
use of offshore funds for pur- 
poses of tax avoidance — a ques- 
tion of bad luck as much as of 
bad management 

That was probably wide of 
the mark. Doubtless a number 
of fringe companies involved in 
this kind of business are now 
under the Revenue’s micro- 
scope. But M&G said this week 
that its problems were entirely 
the result of flaws in the word- 
ing of the particular insurance 
contracts. In the group's view, 
it was extremely unlikely that 
any other respectable company 
would be in the same boat 


The way that It has reacted 
to the setback supports the 
impression that its problems are 
of its own making. Although it 
is hopeful that the eventual sum 
will turn Dut to be a lot less 
than £7m, it has admitted its 
liability promptly. There has 
been no suggestion of an 
attempt to fight the Revenue 
through the courts, as might 
have been the case if matters 
of general principle had been 
at stake. The resignation of its 
two senior executives also 
points to the fact that the 
responsibility lay with manage- 
ment, rather than with a vindic- 
tive taxman. 

However, the group seems to 
be pulling through its hour of 
crisis in good shape. The 
security of its unit trust and 
insurance .policyholders was, of 
course, not affected by the 
blunder, and the entire cost fell 
on the shareholders in the hold- 
ing company. But -there was 
always a risk of a break in con- 
fidence, which might have been 


very damaging to a group of its 
standing. 

In the event, its customers 
have recognised that their .best 
interests lie in the continued 
support of a company which has 
kept intact what is by far its 
most important asset — a highly 
successful i n v e s tm ent manage- 
ment team. M & G has been 
gratified by the initial reaction 
to the news, and tbe flow of 
new business is apparently con- 
tinuing as normal. 

It will be some months yet 
before the full effects of the 
upset on the group's standing 
in the financial community can 
be gaogeti completely. 

The group recognises that it 
is one thing to get tbe backing 
of friends and another to win 
over people with whom it has 
not done business in the past. 
The overall impression, though, 
is that M & G has reacted in a 
proper fashion to its mistake 
and will not suffer lasting 
damage from it. 

Richard Lambert 
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Numb, broke ana angry in the high street 


“ Your > card- ho® been re- 
fnlned - Elease ■ contact gour 
branefy for details;" ' 

U. bke me, ym iaike use of 
Aoomalic- TeBor Machines 
C&7MS) saeto as Banclaybehk or 
Lloyds’ Cashpoiat -at weekends 
and - lit the smalf hours of ;the 
night; -fee advice os of kittle 
value. ... 

Veil .sftahd, -as I did last week, 
broke ami angry, staring 
at. tbe descending portcullis as 
it cats you lirreverrih^ off- from 
Sour crnly jsourcer of ifands. 


There is no manager to plead 
with or attack. Z have now been 
deprived of my cord twice and 
my first reaction was to assume 
punishment for some mis- 
demeanour bribe conduce of my 
account. But. no. 

- My bank-rdt shaft remain 
nameless, as it .'has served me 
w*sftr-4s a model of diplomacy. 
.Excises include: tbe card was 
out of date, roust have punched 
in the wrong number, a replace- 
ment is in the post 
'■ Expfanatao ns are efi very well 
In -the long run, but littfe com- 
pensation for "the - lack of money 


at tiie crucial moment, and the 
' long walk home. 

I am perhaps more unlucky 
than most in having had my 
card swallowed twice in a year. 
But an experience which might 
strike a chord with other users 
is the frustration of a wearisome 
journey only, to find the ATM 
out of service. 

Several times I have trudged 
the length of Charing Cross 
Road in London down the Strand 
ahd up through Covent Garden 
to -Southampton Street in order 
to satisfy my requirements. 


The main reason why these 
machines go out of service is tbe 
heavy demand for cash at week- 
ends. The problem is now being 
remedied by programming 
heavily-used ATMs to dispense, 
only £5 multiples, thereby crim- 
inating -the heed to carry one- 
pound notes. This has been an 
improvement Furthermore, a 
new generation of machines is 
now forthcoming from NCR 
which supplies Barclays, Mid- 
land, and NatWest 
The NCR 1780 is electronic 
from the tip of its buttons to 
the bottom of its VDU screen 


— little scope you would think 
for mechanical failure here. 
Sad, then that It was into a 
1780 that my card vanished last 
jveek! — 

'" ATMs aria a blessing 'to the 
customer. It is only through 
my decadent approach to cash- 
carrying that I place on them 
an unreasonable burden. But 
why, given a basic, conformity 
of hardware, can the three 
banks using NCR machinery 
not provide a pooled service, at 
least for cash dispensing pur- 
poses ? " 


It is done in Sweden — and in 
Switzerland. Transactions 
through the ATMs are cheaper 
than over the counter, though 
all but one of the -clearing 
banks make the same charge 
for both types. Pooled machines 
would give higher utilisation 
with consequent savings. And 
they would CUt tO a mtniwniffi 
those frustrating walks from 
one “out of service” machine 
to another. 

Robert Cottrell 
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BY JUNE FIELD 




climb up the wall 


WHAT WITH the holiday shuT- 
down, the weather, the economic 
climate and the political situa- 
tion. we have got to do some- 
thing to get the cash-flow 
moving, a builder admitted 
somewhat despondently at a 
small country building site this 
week. 

Anyone viewing appeared to 
be “just looking," and as this 
builder ran a relatively small 
firm, for him it was not going 
to be too easy to offer incentives 
to get the adrenalin going for an 
actual sales commitment. 

Some of the bigger companies 
have been quick off the mark 
with inducement schemes for 
buying new homes: and with 
their special relationship with 
the building societies, can, sub- 
ject to a prospective buyer's 
status, offer ample mortgage 
facilities. 

Barratt’s have extended their 
“mortgage rate frozen at 11} 
per cent” offer made in the 
autumn, and Wales are now 
offering to freeze the rate at 
12.5 per cent: while Bovis 
Homes, pioneers of the cash 
hand-back mortgage relief 
scheme (their first was launched 
in 1973). are introducing a 3 
per cent mortgage rebate over 
12 months. On a £20.000 mort- 
gage this adds up to a cash 
rebate of £600. 

“Claim up to £1,000 towards 
your New Ideal Golden Key 
house " is the campaign being 
run by New Ideal Homes who. 
together with Trollope and Colls 
are part of Trafalgar House 
Group building division: “ This 
will allow you to claim up to this 
amount to subsidise your mort- 
gage. increase your deposit, 
defray your legal expenses or 
speed the sale of your present 
house." also pointing out that 
the discount effectively freezes 
your mortgage interest at 12* 
per cent for the next IS months. 

What this means is that 
although contracts are ex- 
changed at the full purchase 
price — say for example £30000 
— when you come to complete 
you can knock £600 off what you 
have to pay: in other words a 2 
per cent reduction. Contracts 
must be exchanged within eight 
weeks of reservation. The 
scheme, which was launched a 
week before Christmas, and is to 
operate initially until mid- 
February, has already attracted 
a considerable amount of 
interest 

Says Mr. Christopher Price, 
marketing. director: “We looked 
at various ways of trying to help 
purchasers, and originally 
thought of offering to pay the 


stamp duty, which always 
seemed to us to be the last straw 
when it came to adding up the 
extras. But this- looked like 
being far too complicated an 
operation.” 

Fur more details, and loca- 
tions of the Golden Key sites, 
which ore mainly in southern 
England (East Grinstead. 
Woking, Wevbridge and 
Winchester), contact Mr. Price, 
New Ideal Homes. Freepost, GU 
211. BR. Woking. Surrey (048 
62 76155). 

Just how do the rebate 
schemes actually work? For 
instance, Bovis Homes will pay 
a purchaser £450 on a £15,000 
mortgage, which is equivalent 
to a gross amount of over 4} per 
cent for those paying income tax 
at the standard rate. The rebate 
will be payable by 12 
monthly instalments beginning 
immediately after the date of 
legal completion, or alterna- 
tively, it may be paid iu one 
lump sum. The scheme has been 
carefully devised in consulta- 
tion with the Inland Revenue, to 
make sure that a purchaser will 
not be liable for any tax on the 
rebate. 

Even if the mortgage interest 
rate comes down within the 12- 
month period from legal com- 
pletion. Bovis will still 
guarantee to pay the full rebate, 
and if you sell the house within 
the period of the agreement, you 
don't have to give any of the 
money back. All this goes Into 
the contract of sale for your 
solicitor to check, and ail that 
Bovis insist on is that on com- 
pletion the solicitor provides an 
examined copy of the 
mortgage(s) — if finance came 
from two sources, Le. a building 
society and a “ top-up " from an 
insurance company, this is 
acceptable — as evidence of the 
loan commitment and to enable 
the amount to be calculated. 

For a leaflet on the scheme, 
and addresses where yon can 
find their sites (New Ash 
Green in the South-east, 
Cheltenham in the South-west 
Birmingham in the Midlands, 
Glasgow for the Scottish 
region), write to Andrew Bond, 
group information centre, Bovis 
Homes. Lis carton House. 127 
Sloane Street, London SW1. 

Wates don't actually give you 
the cash. According to The size 
of the loan, their rebate, (Le. 
the difference, net after tax 
relief, between 12.5 per cent 
and the current 15 per cent 
building society rate), up to 
£400, is paid into a building 
society share account in the 
purchaser’s name. This of 
course attracts the current 
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A^feu^berth cabin cruiser b the incentive offer- that goes with J twoiatiOTOTJ 
Rtverlea, Kings wood, Wraysbiiry. You get it free when you buy the boose which has its own K-ft- 
frontage to Thames. Offers in the region of £125,000 to mdude ftBwrfnng* are being mrited by 

Ian Stewart, Savills, 5 Mount Street, London W1 

- - " — — ~ — .- four-bedroom houses in Steven- 



•f 


Haicombe House, Malmesbury, Wiltshire in about eight acres 'which 
indude six acres of paddocks, plus hard tennis court and kitchen 
garden. Offers in excess of £140,000 are being asked for the six- 
bedroom, four-bathroom house, self-contained flat and stabling, 
through Hampton and Sons, St. Janes's, London SW1 


deposit interest rate. At the 
moment the offer is available up 
to October this year, but it will 
be revised in the summer says 
Mr. Roger Horton, sales and 
marketing director, who told 
me that several building socie- 
ties have welcomed the scheme. 

For leaflets on buying pro- 
cedure from the time house 
construction begins and a 
reservation fee paid, to fin- 
ancial completion which is a 
minimum of seven days after 
the final building society 
survey, write to Mr. Horton, 
Wates, 1260 London Road, 
Norbury, London SW16. 

The company also produces a 
useful folder “Welcome to 
Wates" with their site details, 
which sets out the standard 


items included in their homes — 
extras such as fitted curtain 
tracks, television and telephone 
points, door-bell, doormat and 
dustbin, plus a box of 13-amp 
plugs. If you say which district 
you are interested in — Berk- 
shire, Hertfordshire, Kent, 
Middlesex, Northamptonshire, 
Oxfordshire. Surrey and 
Sussex — they will put you in 
touch with the appropriate site 
sales office. The price range is 
two-bedroom terrace houses 
from £25,650. four-bedroom de- 
tached bouses from £34,000, and 
from £21,750 for one/two-bed 
flats, with three-bedroom de- 
tached bungalows from £52,950. 
New developments coining up 
indude town houses In Hack- 
ney. London E9, bungalows and 


age. 

One of Wales’ most interest- 
ing developments looks to be 
“ Stanhopes,” built within the 
conservation area of the pretty 
village of Limpsfield, Surrey, a 
20-mile drive from London; the 
complex occupies part of the 
grounds of the .ISth-century 
manor house, once called Stan- 
hopes after the family who 
owned it (Philip Stanhope’s 
father was Lord Chesterfield 
who wrote the famous “ Letters 
to his son "). The village, with 
its attractive mixture of ttie- 
hung wealden and Tudor 
timber-frame houses, includes 
the Old Court Cottage, origin- 
ally an early 13th-century court- 
house.- the oldest surviving 
timber-frame, bouse in the 
South of England. The church 
is mostly 13th century, with a 
Norman tower, and composer 
Frederick Delius is buried in 
the churchyard. 

The four- and five-bedroom, 
two-bathroom, tiled or timber- 
clad, linked or detached houses, 
are set around a central green, 
with views of the North Downs 
and surrounding countryside: 
prices are in the £85-£100,000 
bracket. 

Reduction is also a pro- 
motional tactic of Focus 21, 
who have reduced the price of 
their houses at Feltham (three- 
and four-bedroom town cottages 
from £34,500), and in Black- 
heath. where similar accommo- 
dation is from £42,500. The 
company felt that the higher 
mortgage rates were possibly 
the reason why people were 
delaying looking for a new 
home, and that the reduction 
will lower the cost of repay- 
ments nearer to the pre- 
increase mortgage cost, and so 
provide an incentive to buy. 


GOOD GARDENERS exploit 
everr natural advantage (hear 
gardens offer and sunny walls 
must rank high among these. 
Not only do they afford protec- 
tion to plants (all walls do that, 
even those 'that are shady) but 
they also trap so much warmth 
in summer and early .autumn 
that growth attains a degree of 
ripeness often Impossible in 
Britain. 

■ Ripeness determines to a con- 
siderable degree whether 
growth survives or succumbs to 
cold in winter. August and 
September are usually so much 
warmer in most of eastern 
America and this is why plants 
can. thrive there which seldom 
do much good in Britain, though 
our winters are much less 
severe. , A 

Two climbers that I am about 
to plant on the south facing wall 
of a new store shed are 
Actinft&z kolouzikta and Campsis 
radiccns. They could scarcely 
be more different in character 
and they need the warmth of a 
wall for quite different reasons. 

The camaris is distinctly 
tender and ' in less sheltered 
places it is likely to be damaged 
severely most winters. It is 
true that it can be pruned quite 
hard each March and will still 
have time to make strong stems 
by August which will bear good 
crops of its striking scarlet and 
orange trumpet-shaped flowers, 
but only if the growth to which 
it is cut back is itself strong and 
healthy. In a cold place the 
plant will either die or produce 
weak stems and no flowers. 

There are two species of 
rampis and a hybrid between 
them. C. radian is native to 
the south-east of the U.S. and 
is the hardier of the two. The 
other, C. grandiflora, comes 
from China and has larger 
flowers a little less strongly 
coloured and in Britain not 
always so freely produced, 
though the warmer the position 
the better the performance. 

The two species cross so 
re.adily that one might wonder 
if' botanists are really correct 
in dedaring them entirely dis- 
tinct But whatever the truth., 
it is one of the hydrids, named 
Madame Galen, that gets most 
of the praise and publicity. It 
is certainly a fine plant with the 
flower size of C. grandiflora and 
a little of the greater toughness 
of C. radicans, yet I am content 
to be planting this latter 


An exceptimd 
investment 

ST-CERGUE - GENEVA 


The LES CHESAUX-DESSUS residential estate 


A Swiss summer and winter resort in the heart of the Jura 
(altitude 1150-1680 metres), only 35 minutes away from the 
Geneva-Comtrin intercontinental airport 

FLATS 

of 1 to 5 rooms, including 
fitted kitchen, large terrace, and parking facilities, 

from Sw.fr. 85.000.-. 

Construction of traditional Swiss quality 
Privileged, secluded, setting, 
peace and quiet, pure air, greenery, and sunshine 
View of the Alps and the Mont-BIanc 


SOUTHEASTERN 
FLORIDA PROPERTIES INC. 

AND 

CADILLAC FAIRVIEW 
FLORIDA INC. 

PROUDLY PRESENT THEIR 
MIAMI PORTFOLIO OF 
PRIME WATERFRONT 
PROPERTIES. 

OVER 2,000 LUXURY WATERFRONT APARTMENTS REPRESENTING 
AN INVESTMENT OF OVER $450,000,000 IR MIAMI 
BISGAYNECOVE 


18151 N.E3UtCOURX NORTH MIAMI BEACH 
183rd St & Bbcnww - Admirals Port 
NUMBS* OF UhfefiOO 
PIKE RANGE $89,000 TOS259.QOO 
TWO LUXURY H1GHBSB ON AN ISLAND 
PENINSULA. 
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IMMEDIATE POSSESSION 

The entirely equipped flats, are on view every day. 

Credit facility. Erst mortgages of 6096. 

Low rate of interest. Repayments of 2 % p.a. 
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Information and sale: 

Etude du uotaire 
AX. BURNIER, ^ 

3, rue Cesar-Soulie 
CH 1260 Nyon 
Tel. 022/61 14 


Name 


First name 


Address _ 


UES CHESAUX-DESSUS 
Residential estate 
I am interested in a fiat 
f rooms. 


TeL no. 


vim Means Marbclla 



PROPERTIES FROM £12,000 


SPECIAL SaECTlON 


Very attractive, fully furnished. 3-bedroom 
villa near Marbella. Patio, garden, 3S0 sq 
]2“™* bu " T arMl Usa Bf swimming 

Approx. £93^)00 (£1 = T5l pesetas) 
Next inspection flight January 18 
Telex No. 288048 EXTLDNG . 


£55,000 S.E.19 



Spacious detached Victorian house 
divided into two self-contained 
homes, both with vacant possession, 
easily re-converted to exceptionally 
large single home. 


Tel! 01-653 2659 


AMERICAN 
EXECUTIVES 
seek luxury furnished flats or 
houses up to £300 per week. 
Usual fees required. 
Phillips Kay & Leins 
91-839 2248 


K1NG5WOOD, SURREY - " 

A sumnrb new Jrcftltect-dethJnod 
luxurious house . In first-class, .location, 
and Including large lounge, dining 
room, study, elegant kitchen, utility 
ream, doakroomistMwer. master bed- 
room with en suite bathroom, two 
further bedrooms, bathroom, double 
garage. £i 20.000 freehold. Full de- 
tail# torn Brant. Hedltt & Co. Tel. 
P’-CfS 224’ (.day) Or 04865 31 40 
(weekends). 


NAPA COUNTY, CALIFORNIA 


152 acre parcel, dual waterfront, in- 
eluding jUaroa rolling area, with small 
lake and many huge oak and nine 
trass. $240,500. • 


4,700 acres. 5 miles lake Front ranch. 

JJai«i«»."Alread* sub- 
divided Into 103.40 acre tax parcels. 
S4 ,200.000. 


B. M. Aston * Company Ltd. 
277)2*3 Lord Street. Sowthport, 
Mmawlda 107041 35747. 


ALDWJ'CK SAY, WE5T SUSSEX 

Marin* apartment, one of eight. 
Second floor. lift, balcony overlooking 
sea. Six roams, utility area and eaves 
Fitted carpets throughout, gas 
central heating, double glazing. Garage 
and additional parking. Aacess beam, 
one minute I or Bay residents and 
small craft 

■ Leasehold! 14* years. Price 437,750, 
Telephone: Pagbam BG8S1 


THE SONNY TIMES — H-mn newspaper 
on Overseas Property . Send ZSp nonage 
fbr yonr free copy. Eurostat*#, 14 , Sun 
Sheet, London, EC 


FULLY SERVICED Luxury Apartments. 
Studios, Single, Double. Bavswater, Ken- 
sington. Mayfair. St- . John's Wood. 
£70- £27 5 pm. £12- 50- £40 dally. Call 
01-221 4578—10 am is I urn Mon.- 
Frt, « 10 «m to 2 pm Sab 


species. It is by far tb® best 
at supporting itself with, .aerial 
roots, like -an ivy, and it is cer- 
tainly tile most likely to flower 
regularly and freely in my cold 
garden. 

Incidentally, I am buying it. 
not as Campsis radicans, but as 
Tecoma radicans, a former 
came which some of ihe nursery 
trade has n<Jt yet abandoned. 
It is just one more example of 
the confusion caused by our 
lack of an approved list of gar- 
den names. 

There is nothing in th* least 
tender about Actinidia kola- 
niifeia which grows wild in Man- 
churia where winters must be 
far more savage than anything 
we experience in Britain. The 
reason for the sunny wall for 
this plant is that without, sun 
and warmth in spring and sum- 
mer the leaves may hot produce 
the remarkable variegation 
which makes the plant so desir- 
able. 

These variegations, which can 
make some of the young leaves 
almost wholly cream and pihk, 
are quite natural to the species 
and are not a freak observed 
in gardens and preserved by 
vegetative propagation. You 
could grow Actinidia kolomikta 
from seed and still get just the 
same unique colour effects, 
though there might be some 
difference in quality from plant 
to plant This is one of those 
species in which some plants 
are wholly male and others 
wholly female, and the males 
are said to produce the best 
leaf colour. 

The- plants are twiners which 
require wires, trellis or some- 
thing else around which to wrap 
their slender stems. They are 
not usually regarded as very 
vigorous but there is an 
immense plant on the upper ter- 
race at Cratfies Castle not far 
from Aberdeen. 

Two other climbers I would be 
glad to have on my sunny wall 
are Solatium jasminoides and S. 
crispum. Again they are very 
different though they belong to 
the same genus but this time 
there -is no doubt that they are 
distinct species- and there is no 
interbreeding between them. 

Salarmm jasminoides is a true 
climber with long slender twin- 
ing stems. The starry flowers 
are produced in loose sprays 
from July well into the autumn 
if the weather permits and they 
are much to be preferred ,in 


their white flowered form. 
Album, since the common form 
has rather doll slatey blue 
flowers. '' 

Not so S. crispum which is - 
always a fine violet blue, each 
flower enlivened by a little cen- 
tral cone of yellow anthers. It 
is not really a climber for - it 
neither twines nor has any ten* 
drils or aerial roots with which 
to cling to anything. However 
its stems are Kms and supple, 
easily trained on wires or treQ& 
and dying out for a sunny wall 
to bring out the full beauty of - 
this fine plant. 

There is a magnificent speci- 
men at Sissinghurst Castle. 'in 
Kent which .must have made 
many visitors wish to possess 
it Given sunshine and warmth, ' 
it is not in the least difficult and - 
it will thrive in most soils with 
a special liking for those con- * 
taining lime. 

At last a few nurseries, other 
than specialists such as Hil tiers " 
of Winchester are beginning to 
stock these and other previously 
rather scarce- plants. I actually 
picked up a fine plant of S. jas- ■ 
minoides a few months - ago . 
quite cheaply in a garden centre 
and there were plenty more In 
stock. 

Even my actinidia most sur- 
prisingly came from a garden . 
centre and 1 can only asunte * 
that some of tbe wholesale 
nurseries which supply most of 
the plants sold in these estab- 
lishments are becoming much 
more adventurous. 

If the sunny wall is still not 
overburdened there are plenty f 
of other candidates for protec- 
tion. all the evergreen ceuno- 
thuses, of course, but also less 
familiar plants such as Abutilon 
magapotamicum with charming 
little lantern shaped red and 
yellow flowers dangling from 
slender stems and continuing 
non stop from July to October 
and Fremontodendron call- 
Somicum (it was Jremontia 
until the botanists changed its 
name a few years ago) with stiff 
stems,. sauCer shaped yellow 
flowers and interesting leaves, 
lobed, crimped and covered be- 
neath with tawny down. 

It grows readily from seed so 
if you cannot find it” in a nur- 
sery or ‘garden centre it might 
be worth trying a specialist 
seed firm or even badgering, a 
fellow gardener who is- lucky 
to own a plant. 



PORTUGAL - ALGARVE 

The Time Is Now Right To Buy In Portugal 

MOORISH STYLE VILLAS 
AND TERRACED BUNGALOWS 


constructed to the highest standard by Dutch development 
★ ■ 17 hectares with pine and almond orchards 
15 minutes walk to sea and fishing village 
■fc Own barbecue, roof top terrace and fireplace 
3 SWIMMING POOLS — TENNIS COURTS ■— RESTAURANT 
UP TO 80% MORTGAGE, RENTALS, AND MANAGEMENT 
FACILITIES 

TERRACED BUNGALOWS (furnished) from £25,000 • 
SEMI DETACHED VILLAS from £3(WOo' 

. VILLAS (pool optional) from £45,000 

Brochure: 

London: 17 Montpelier Street, SW7. Tel: 589 3400 Telex: 916087 
Manchester: 543 Royal Exchange, Cross Street. Tel: 061 334,3386 


VILLACANA 


.the best-built homes ^ 

on the beautiful Costa del Sol 


viHacana. near Estepona, is a 
grouping of beautiful, traditional- 
looking homes on the beach front, - 
around a spacious beach club with 
its own colossal pool: Built with 
modem techniques from modem 
materials by careful Canadians, 
ViHacana adds traditional grace to 
every modem comfort And it is'' 
established, fully land-scaped, with 


160 happy families (mostly 
British, and Canadian) enjoying 
elf the many benefits. 

• these homes range.' 

from £25-45.000, all taxes paid. 
Come and see the remarkable value 
.Uiey.au represent. Contact the 
hurlders for- details of inspection 
nig hts and a brochure. 


Azure Securities Lid 

2M0 St James’s Street, London SW1A 1 HL 
Telephone: 01-838 4433(4 . • 




§£» 


ir 


HOLIDiff /INVESTMENT 

SALON, BEDROOM, KITCHEN. 
BATHROOM, TESRASSE - 
... £ 16,000 - 
MniimmJbxrmaltehmimtolSKaBi 
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bsks, boutiques, voyages 

Visits arranged on direct flights 
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FARNBOROUGH 

Hants 


. .Freehold Residential 
Building Land . 

About 18.43 acres. 
(Dsvelopable 11.23 seres) 

12 dwellings par acre 

PUBLIC AUCTION. 

29th January, 1880 . . 

PEARS OW . . 

Clock 'House. Fa m bo rough, Hants. 
. .. Totapbone: 0262 41122. 
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. BY STUART MARSHALL 

"FOR THE SjOOO or so inhabit 
tarns of Westerham, Kent, life 
took a turn for the better in the 
dosing weeks . .of 1979. - The 
crushing volume of 'traffic, in- 
■ chiding. hupdSreds of aitkulated 
lorries 'each day. that bad been 
shaking the town’s, historic 
buildings, deafening and en- 
-dange ring, its people, suddenly 
dtrmnished. 

. . Life . improved, top, for. the 
villages of Brasted and 
Snndn'dge .•: . nearby. ‘ lake 
Westerham, they had the 
misfortune of . being bisected by 
the noujrious . A25. But their 
ordeal by juggernaut was sud- 
denly 'over and the people 
literally danced in the streets. 
\ The reason, of course, was the 
opening of the 4 attest nine-mile 
section of the M25. This is Lon- 
don T s orbital motorway, which 
has been making a snail-like 
and - piecemeal progress around 
the capital for a decade, though 
the heed for. . such a - road was 
first Identified before World War 
l and - its construction Was 
seriously contemplated in- the 
1930s. 

About one-third of M23 is now 
open for use. TSio government 
regards its .completion as top 
priority and has forecast— ^nany 
think over-optinristically — that it 
will be finished m l 985. Then it 
will Jink all the radial motor- 
ways— 4he MI. AKM). M1J, M2, 
M20, M23.-M4 and M40. 

Not only will it improve the 
lives of hundreds of .thousands 
of people in rural and suburban 
communities. It will keep out of 
London a huge though not easily 
quantified volume of traffic that 
now has to go. through it because 
there is no. practical alternative. 

I have to declare an interest 
here because 1 live in West 
Kent and I can’t avoid going 
through inner London (or .at 
least some inner suburbs) when, 
driving north or west. My 30 or 
so trips to Heathrow each year 1 
involve 100-mile round journeys 
using country lanes, residential 
roads, high streets and a mad- 
deningly brief — .though much 
appreciated — stretch of M25 
from Godstone - to the top of 
Reigate Hill.." , 

There, the M25 stops dead. 
The earth moving and civil engi- 
neer: ng> for the p ext stretch’- wis 
finished mdfe than four years 
ago. It has grown a fine crop 
of Weeds and’ .provided 'a rest- ' 
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The M2S, a new link in the orbit 


ing place for colonies of scrap 
dealers* caravans. And that is 
all. . 

Traffic pours off the M25 at 
Reigaie Hill and heads north 
and west, for the M3 and M4 
and Heathrow, Some mornings, 
there is an almost continuous 
jani on the Heathrow route from 
Hampton Court Bridge to 
Hampton Church. 

Soon, the situation will 
Worsen, because the link be- 
tween the M20 and M25 will 
funnel even more traffic (especi- 
ally heavy lorries) up to Reigate 
Hill. Then, they have nowhere 
to go except the suburbs. 

Motorway construction in- 
variably leads to protests. 
People who are against motor- 
ways tend to be articulate and 
we If versed in the theory and 
practice of opposition — especi- 
ally the semi-professional pro- 
testors. Some are against 
mqtorways as such, though it 
is not clear what they propose 
as an alternative solution to 
urban- environmental pollution 
from excessive traffic. 

Others offer qualified opposi- 
tion. They are ’ in favour of 
motorways that run through 
someone else's neighbourhood, 
hut not their own. But it is not 
often one hears from a group of 
huseholders demanding that a 
motorway be built, even though 
the average motorway benefits 
overwhelmingly more people 
than it inconveniences. 

So it gives me pleasure to 
mention the Association - of 
Ewell Downs Residents, past 
whose, homes flows the flood of 
traffic from the present end of 
the M25 at Reigate Hill and 
travelling on.- to M3, M4 and 
Heathrow.’. . ' . 

‘ .The association hasrpetitioned 


BARKERS OF WINDSOR 

MERCEDES ..... 

1979 450. SLC in . Milan Brown' with' Parchment velour. A7f con- 
ditioning, electric, roof, alloy wheels, cruise control, radio/ 

■ • stereo. 8,000 miles. 

1979 350 SE in Icon Gold.. Electric. roof, radio/stero. 8.500 miles. 

1976 450 SLC. White with Red leather. Air conditioned. 25.000 
recorded miles with service , history. 

DAIMLER 

1979 (V) 42 DAIMLER 111. Gotswoid Yellow with Dark Blue 
leather. Air conditioned, electric .seat control. Delivery 
mileage. . 

1979 DAIMLER 42 SERIES II L White whh Blue leather. 4.500 
miles. 

1977 (S) DAIMLER 4 2 COUPE. White with Red velour. Only 
9.000 miles.. A- beautiful example. 

1980 Un Reg. 42 /AG. Brazilian Brown. Air conditioning, cruise 
control, electric seat, elec, door mirrors. 

OtHER QUALITY CARS 

1979 (V) HONDA ACCORD Automatic. Onfy ZQOO miles. 

.1977 JAGUAR XJS Manual. ' Green Sand. Tan trim. 19,000 recoraed 
miles. ‘ 

1978 BMW-3231. Metallic Red. ' ' 

1979 VOLVO 245 ESTATE. Auto, power steering, one show business 
owner. Immaculate. 

L EASI NGl/FINANCE . AVAILABLE 

. OPEN 7 DAYS A WEEK. 10.00 AJ4- TO 6.00 PJL 

QUALripr CARS URGENTLY REQUIRED — PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET, WINDSOR, BERKS. -TEL: WINDSOR 57878/9 
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FOR SPECIAL OFFERS 


THE PRINCE Of WALES GARAGE 
449 KtNGSLAND ROAD, LONDON E84AU 
01-2497261 10 lines 


YOU'RE ONLY . 
SECONDS AWAY 
BY RHONE, . .. 

. from tkO best , 
selection of new. . 

VOIiVO 

in West London 1 
call us now — 

01-3703152 ... 

LEASING SPECIALISTS 


KENSINGTON 
CAR CENTRE 


PORSCHE 928 

1979 model ; ■ 
Metallic Silver, iricl. alP extras: 
air conditioning, radio", cassette. 
£19,M» o-.n.o. •; . - 
Ring Bracknell 2*233 


1977 aeoc twits' Sarto*)- Part t. blue. 
w Hh alec. reef, cruise coegel. • r*dje . 

2S r e ^?5 >u * nr ynrr * ntf / 
£sjoo. Tel. fflS). 57*78- 


CONTRACT HIRE 
anil LEASING 

ts ‘HARTWELLS 

“ GROUP (CON T R ACTS) it d 

fARiNijDCK r'CAD ’ u, ^ « v ~ 

■ Q X r 0 ^ C- V o A 

CUWN0~ 3=?S 


...... BMW 320, - 

Metallic Blue, power steering, 
tinted -windows. 21^00 miles. I 
owner.' £5^00 dr parr exchange. 
Tel: Bishops Clnyt {Gfos.) 
(024267) 4953 


1977 JAG JUS 4J. Oaty 1 9,000 m- te . 
Full fervlce hteurv- - One w«r- Sold 
with Aidooiurd oiTruty. £6^DO. tai. 
■;<95). 57*79/9. 

1976 BMW 520 Automatic fW BlH- 

Sun it»f. «dw. SWd i*«*» au« fflgrd 

warranty. -£SJoo. Tel- 051 57*7*19. • 


' Parliament to get a move on 
with the next suction of M25 
Tha«t will by-pass Leathcrhead, 
link up with the M3 and M4 and 
stop the traffic clogging their 
local roads. No doubt the bc- 
leagured citizens of Hampton, 
Hanvmrth and Frith am are right 
behind them. 

The association surveyed traf- 
fic passing along a typical main 
though residential road in its 
area CReigate Road, Ewelll. 
found that the average was 
*14175 vehicles per hour between 
7 am and 7 pm and petitioned 
Parliament for relief. 

All this traffic (about five per 
cent of it heavy lorries and 
coachesl was causing intolerable 
environmental conditions and 
the situation would only im- 
prove when the links between 
M25, M3 and M4 were made. 
“That is why our members are 
up in arms wanting to know 
why there has been such a long 
delay in completing M25." 

The reason, it must be said, 
has as much to do with the 
democratic, process as it has 
with any shortage of road- 
building finance. There was a 
marathon public inq uiry 1 ast 
year into the siting of the 
Leatherhead interchange (an 
essential pari of the M25 exten- 
sion) and a further inquiry is 
due into the route of another 
section of the motorway leading 
to the M4. 

But it seems probable that the 
go-ahead for the section running 
south of Ewell and Epsom, and 
then up toward the M3 will not 
be delayed for much longer. By 
W82 or 1983 then, the citizens 
of the area may find it possible 
to dance in Their streets without 
risking death under the wheels 
of juggernaut convoys. 1 won't 


be there to join in. 

They will be glad to bear that 
I, and thousands of other in- 
voluntary trespassers on their 
suburban calm, may never have 
to drive near their homes again. 
We will be speeding along the 
M25. en route for Heathrow or 
points North and West 

Keep your 
distance 

If you are following a new 
BMW 7-series car later this year 
along a slippery road, keep your 
distance, because if its stop 
lighls go on. you could hit it up 
the back. About 700 of BMW's 
7-series flagships are being im- 
ported from May onwards com- 
plete with an electronically- 
controlled anti-lock braking 
system that- dramatically 
improves stopping power. 

Panic braking, as I discovered 
during a preview drive this 
week, will not cause a skid on 
wet or muddy roads because the 
system prevents wheel locking 
and thus loss of tyre grip. It 
will add about £650 to £700 to 
the price of the car and might 
bring about .the return of a 
very old motoring accessory 
indeed — the red triangle that 
warned following drivers a car 
had four-wheel (or in this case, 
anti-locking) brakes. 

BMW developments in the 
pipeline include a turbo-super- 
charged diesel car and a six- 
rvlinder uetrol ensine that can 
have half its cylinders shut 
down to save fuel at the touch 
of a button on the gear lever. 
Both -could be on the market 
within two years. 


WADHAM 




NORTHAMPTON 

592 Wellingborough Road, N 


592 Wellingborough' Road, Northampton. Tel. 401141 

1980 Registered Royer 3500 £7,430 

1980 Registered Jaguar 5.3 Saloon. Fitted air-con- 
ditioning. . £16,495 

1980 Registered Jaguar XJS Automatic. £16,650 


fWADH AM STRINGER | 


BRITISH MOTORS WRIGHT BROTHERS 
Monte-Carlo 

DIRECT FACTORY DEALER ROLLS-ROYCE AND BENTLEY 
will arrange quick delivery of latest 1980 models 
Tel: ( 93) 50.64.84 and (93) 30.8! 32 - Telex: 470250 TELCO 


MERCEDE5 450 SLC 
1980 model 

Unregistered, delivery mileage 
ex-Germany only. Sun Yellow. 
Offers Fn region of £19,000. 
Telephone 01-486 5432 any time 


DO YOU WANT: 

Efliclem fast delivering. 
N on an sense safes, with 
REAL altar sales servic- 
ing 7 You need: 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road. 
Putney, London, SWT 5. 

• Tel: 788 4314/7. 


MOTOR CARS 

ADVERTISING 

Only £3.50 per line (minimum three lines) 
£14.00 per single column centimetre 
(minimum three ems) 

Return this coupon with details of your 
vehicle (sV together with your cheque and 
/ publication will take place next Saturday 



Name 


Address 


. Tel. No. 


CLASSIFIED ADVERTISEMENT 
DEPARTMENT 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4BY 

For further information contact Simon Hicks 
Tel: .01-248 5115. 


CHESS 


ERIC SHORT 


- BRITISH players made their 
best start for many years in the 
ICL international at Hastings 
where Jonathan Speelmsn look 
an early lead while Nigel Short 
in successive rounds defeated 
two strong Americans— 
Setrawan. the reigning junior 
world champion, and grand- 
master Lein, twice U.S. Open 
Champion. 

Short's debnt at age 14 gained 
in merit since he had to recover 
from a severe defeat by Speel- 
man in the first round when the 
schoolboy seemed affected by 
the occasion. Nigel has been 
studying Nimzovich and his 
fourth move in this game was 
one of the great writer's recom- 
mendations, but Speelman won 
with two simple strategic 
themes. He pinned the king's 
knight and weakened the black 
king's pawn defenders, then 
established a knight on a 
dominating central outpost. 

White. J. S. Speelman. Black: 
N. D. Short 

Opening: Nimzo-Indian (ICL 
Hastings 1979-SO). 

I P-Q4, N-KB3; 2 P-QB4, P-K3; 
3 N-QB3, B-N5; 4 P-K3. BxN ch. 

Nimzovicb liked to double the 
pawns before White could play 
N-K2. hut modem theory judges 
tbe capture premature com- 
pared with P-B4 or P-QN3. 


5 PxB. P-Q3; 6 B-Q3, 00; 
7 N-K2. P-B4; 8 (M), P-K4: 
9 N-N3, R-Kl; 10 Q-B2. B-Q2? 

Black's game is inferior since 
White can start a central action 
with P-05, P-K4, and P-KB4 — 
but the bishop move is a 
blunder and should be replaced 
by N-B3. 

LI X-K4! BPxP fXxN'; 32 
BxN wins QNP or KRp); 12 
KPxP* PxP; 13 B-Xo! 

Recapturing the pawn is 
unimportant compared with this 
powerful pin. 

13 . . . N-B3: 14 BxN, PxB; 
15 N'xQP. R-K3; 16 P-B5! 

Again more forcing than 16 
BxP eh. White now has chances 
on two white diagonals leading 
to the black king. 

16 ... . Q-R4: 17 PxP, NxP; 

POSITION No. 302 
BLACK tXZmea) 


18 Q-B4, Q-R5. If the knight 
retreats 19 Q-KR4 gives a 
decisive attack. 

10 Q-Q5, P-B4; 20 B-B41 

Forcing material gain. If 20 
. . . .Y-B3; 21 NxP fB7). 

20 . . . N-N4; 21 BxN. BxB; 22 
QxXP. Resigns. He loses at least 
The bishop. It says something For 
Short's character that next day 
he bounced back with this fine 
positional win. 

White: N. D. Short (England). 
Black: I. Zilber (Israel). 

Opening: Caro-Kann (ICL 
Hastings 1979-80). 

1 P-K4. P-QB3; 2 N-QBS, P-Q4; 
3 Q-B3 (playable here since the 
knight is often developed at K2 
in tlus opening), PxP; 4 NxP, 
N-B3 (N-Q2 and KN-B3 is 
simpler): 5 NxN ch, KPxN; 

PROBLEM No. 362 
BUGK< 5 men) _ 


ii 


L±Zm 

LI 

I JLI_ 

I fil 


WH/TE C12men) 

Utvinchuk v. Weeraraantrj'. 
New York 1979. White- (to 
move) is in check from Black’s 
pawn. Is KxP safe, or is the 
pawn poisoned? 
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BRIDGE 

E. P. C COTTER 


I WAS grateful for a couple 
of hands given to me by two of 
roy friends with whom I play 
regular partnerships. The first 
occurred in a teams-of-four 
match at international level: 

N 

♦ 52 

f?K76 

6 A 10 7 4 2 

♦ 752 

W E 

♦98 ♦K43 

P10 32 <9 A Q J 9 8 5 

•> J 6 5 3 ^ Q 9 8 

♦ Q 9 4 3 +J 

S 

♦ A Q J 10 7 6 

O 4 

C K 

♦ A K 10 8 6 

With both sides vulnerable 
South dealt and opened the 
bidding with one spade. North 


said one no trump, and East 
came in with two hearts. The 
opener now rebid four clubs. 
North said four spades, and all 
passed. 

West led the two of hearts, 
a bad lead caused by slavish 
obedience to "lead low from 
three to an honour in partner's 
suit." He should, of course, 
start with the 10 — it might be 
vital. Well, said my friend, how 
do you play it? — he showed me, 
need I say. only the North and 
South hands. 

I play low from the table. 
I said. What does East return? 
The Knave of clubs— how do 
you proceed? I win, overtake 
the diamond King with dummy's 
Ace, and lead another club — 
East I suppose discards. Yes. 
be throws a heart. 1 make my 
King and lead a third club, 
which West wins, and I ruff 
another club, either immediately 
or later with the five of spades. 

You are the only person who 
played it that way. said my 
friend. That makes the con- 
tract. because the added chance 
that West held both nine and 
eight of trumps comes off. Two 
of the original declarers, famous 


WHITE( 6 men) 

White males in three moves, 
against any defence (by T. 
Riemann, Rochade 1978). 
Solutions, Page 12 


names both of them, played for 
East to hold King and another 
trump, and went down. 

If East returns a diamond at 
the second trjrk, the contract 
is defeated, because the declarer 
is forced to take his diamond 
entry before he is ready for 
it. 

Friend number two brougbt 
this offering: 

N 

♦ A K 8 
V A 5 4 

. 0 7 54 

♦ Q J1O0 

w e 

♦ Q 5 +2 

"KQJ10872 °?96 

v A Q 9 8 -:-J102 

♦ — ♦K876432 

S 

♦ J 10 97643 

<93 

OK 63 

♦ A 5 

The deal, supposedly from 
rubber bridge, is far more 
difficult than the first hand — 
even awx cartes ouvertes you 
may find it baffling. 

With both sides vulnerable. 


6 B-E4. B-Q3; 7 N-K2. 0-0: 

S P-Q4, N-Q2; 9 (M>, N-N3; 10 i 
B-N3, P-QR4; 11 P-B4, P-R5; 12 
B-B2. B-B2 (NxP fails to 13 
Q-Q3. but P-QB4 is more 
energetic); 13 B-Q2. B-K3; 14 
P-QN3. Q-Q2; 15 B-B3. KR-K1; ' 
16 N-N3. PxP; 17 PxP, RxR; 18 
RxR. BxN? 

Presumably Black intended 
R-Rl. then changed his mind. 
First thoughts were better since 
after the text Short soon 
mobilises his pair of bishops. 

19 RPxB. N-Bl; 20 Q-Q3.' 
P-KB4; 21 P-KN4. 

White's target is the long 
dark diagonal. 

21 . . . N-K2; 22 B-N4. P-KN3; 

23 B-B3. P-B3; 24 P-NS! 

The same theme, and already 
decisive. The diagonal threats , 
induce Black to give up a knight 
for three pawns, but the pawns 
prove to have tirtle chance 
against White's roving bishops. 
The rest is easy to follow and 
Short’s technique is accurate — 
he got a book on Capablanca for 
his tenth birthday and made 
good use of it. 

24 . . . PxP; 25 P-Q5, NxP 
(PxP; 26 0-Q4): 26 PxN, QxP; 

27 Q-K3. P-B5; 2S Q-N6. P-B4; 

29 R-Kl. Q-B3: 30 Q.\Q. PxQ; 31 
B-B6. P-N5; 32 B-N5, P-B6; 33 I 
PxP. PxP; 34 R-K3. B-B2; 35 
RxR ch. BxR; 36 B-K7. B-B2; 

37 BxBP. B-Q4: 38 K-R2. K-N2; 

39 K-N3. K-B3; 40 B-Q4 ch. 
K-N4; 41 P-N4. P-R4; 42 B-K3 
ch. K-B3; 43 K-R4. B-B2; 44 
B-Q4 ch. K-K2: 45 B-K4, B-Kl; 

46 BxKBP. K-Q3; 47 K-N5, 
K-K3; 48 B-K4, K-Q3; 49 P-B4; 
Resigns. 


West dealt and bid four hearts, 
North doubled, and South said 
four spades. West persisted 
with five hearts, and North's 
five spades concluded the 
auction. West led the King of 
hearts — how should declarer 
plan his play? 

Tbe solution is neat and 
fascinating. West's heart King 
is allowed to win. and the heart 
continuation is ruffed in hand. 
Now- the declarer draws trumps 
with Ace and King of spades, 
and then leads the club Queen. 
East, of course, does not cover. 
and now comes the - key-move. 
The Ace of hearts is led, and 
on it South discards his Ace 
of clubs. Then follows the club 
Knave, which East must cover 
sooner or later. Suppose he 
covers at once — declarer ruffs 
in hand, returns to the eight 
of spades on the table, and dis- 
cards two losing diamonds on 
the established 10 and nine of 
clubs. 

A beautiful example of pre- 
cision timing, and the discard 
of tbe club Ace to set up the 
ruffing finesse position is very 
pleasing. _ 


The Euromarkets 

in 1980 

LONDON, JAN U\RY 21-22 1980 

\ 

The 1980 Euromarkets conference to be arranged by the 
Financial Times will cover a wide range of subjects 
including such immediately important themes as the 
prospects for the dollar, and whether there will be a 
grave crisis of L.D.C. debt, as well as interpretations of 
what is happening in the international capital markets. 

Among the speakers will be The Hon. Cesar E. Virata, 
Minister of Finance, Philippines; Mr. Norman Robertson, 
Senior Vice President and Chief Economist, Mellon Bank 
NA; Mr. Erik Hoffmeyer, Governor, Danmarks 
Nationalbank; Dr. Irving S. Friedman, Senior Vice 
President and Senior Adviser for International Operations, 
Citibank NA. 

The 1980 Conference will be co-sponsored by the 
Investors Chronicle and The Banker. 

For full details of the agenda and registration procedures 
complete and return the coupon below. 


THE EUROMARKETS IN1980 


To: The Financial Times Limited, 
Conference Organisation, 

"THE EUROMARKETS IN 1980’, 
Bracken House, 10 Cannon Street, 
London EC4P 4BY. 

Tek 01-236 4382. 

Telex: 27437 FTCONF G 


Name 

Address 


Please send pie fuU details of your conference “The Euromarkets in 1980’ 


Company’ 


A FINANOALTIMES CONFERENCE 
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How to 

r. 

discover 

Britain 

BY SYLVIE NICKELS 


IN LONDON’S Regent Street 
recently I overheard one of our 
visitors asking a passerby, with 
a hint of desperation, M Excuse 
me, do you speak English?” 
I did not hear the reply, but 
with our annual total of over- 
seas visitors now well over 15m, 
about 8£m of them including 
London in their stay, the 
question did not really seem so 
quaint. 

The national and regional 
tourist boards, aided and 
abetted by a lot of enterprising 
commercial organisations, are 
doing their best to encourage 
them (and us natives) away 
from the magnet of the capital, 
so the first priority is to reduce 
tbe ignorance most of us have 
concerning large chunks of our 
islands and their astonishingly 
varied amenities. 

The best (free) sources of 
information I know are the 
annually revised publications of 
the English, Scottish and Wales 
Tourist Boards, packed with 
ideas and. just as importantly, 
giving the addresses from which 
fuller details can be obtained. 

England Holidays '&U has 112 
pages of excellent suggestions. 
Quite a few are concerned with 
organisations marketing differ- 
ent types of accommodation, in- 
cluding self-catering cottages, 
farmhouses, camp and caravao 
sites and university campuses. 

Availability is throughout 
England, but the emphasis is un- 
doubtedly rural when it comes 
to cottages and country homes 
in the most idyllic .settings from 
, Cumbria to Cornwall. In con- 
: trast, purpose-built chalets on 
: popular coastal sites offer many 
of the amenities of a modern 
community if that is what you 
want. 

• Complete lists of all forms of 
accommodation, on both a nat- 
ional and regional bases, are pub- 
lished separately for a reason- 
: able charge. 

' The range of special-interest 
packages continues to grow, 
catering for all tastes and ages. 
Holidays afloat through over 
2,000 miles of inland waterways 
are hardy annuals (of which 
more in a few weeks’ time); so, 
on a smaller scale, are horse- 

• drawn caravans, for which East 
Anglia seems to have the Eng- 
lish monopoly. 

Courses cover almost the . 
whole gamut of intellectual and 
physical pursuits, from those 
held in a fully equipped rest- 


IK ,• *» 



The lure of hobby-horse 


IT HAS long been my oonten- three The four boaS* and” 3 wnte 

lion that the extra cost invoked speci a l i s ing in these and other flungS* ifcf?980 prog ramme lasting, they are featured fey 
in a special-interest holiday naturalists’ holiday G^and toa Low. who also «wage 

usually pays dividends out of all Kings Snhhird America, cooking courses in Boulogne 

proportion to the sum con- Travel. Many of tbe departures g^eats^ Affirm __ Salzburg. Finally, British 


proportion to the snm co: 
eerned. When you flunk of ti 
number of minority interest 
now eateed for/the “extra 


am con- Travel. Many cf tae ceparture* The and Salzburg- Final??. British 

*«ta» own- to the cg -staso a per."* £629%. Sd few whSh tousefa rt teelf 

WBTKts ^ south toto toe 


advantage 


low, and this is to some extent 
because many of the people who 
are prepared to' act as guide, 


d estinatio ns range 
navia -or Spain tc 
or Fir East A i 


now caierea wr, we aavanmge (rf fl» oes “ % J^aary/Mardi) to a field a year ago, has product 

element is. really remarkably season . or nfengfj"* hy a 1980 programme of jatod- 

low- and this IS to some extent d estin a tio ns range from Scandi- oudgwweeKraa *** (eariv boiElIne variety forfflembere of 

ssti A new two-wees swy ® « ™ > i-k /« nn nB i mpmhpjshfa, d 


are prepared to act as grate, or Far East A new two-wees ^ oniex8 d in cinb (annual membership. £3 

companion and tutor on what- Peregrine venture is to Crete rr«»?nuwpillv more for the whole family ). Camel 

ever-sabject often, do so for on May^ combining taS tSffUSS 

nothing more than fee oppor- birds and archaeological sites on fcn±&, imcWnber) and a ptaSE 

trinity of a free holiday doing a comprehensive coverage ofthe Henteg ^ Peniand 

their favourite flung. Sto? Svm^rS^SfS K M » JaS) 

Additional f a cil i ti es may rtoerted seven nights in Prague in May. are just two picked out at 

include special transport to If*** 1 ; ’* taJiwEwE and four MM' rendom. 

probe off-beat and often difficult tickets, is £889; slightly more for This selection, based On the 

twntn in TiTTrsnit rare birds SWnM be annapatefl. COST _ «, vtonna in Jtme. - r i ut p r ial smilaSte foot all 


StrSnthf sSSSrt of the toms continue to break tow necessarily arbitrary and prob- 

grand, wife 52 c«mtoietofi« ably tovidtons- It is mavoidiM* 


terrain in pursuit of rare birds g™* include six nights in Vienna in June, 

or flower* materials for flatten fiSra quarter of a cento 

in some form of arts and crafts. ! ° StOTMcmc’s Art Treasu 

tickets for performances at thp tmrrs continue to break n 

festival, gastronomic delicacies ^^mnanies ground, with 52 countries in i— 

for the gourmet, and so on. ^"dS^SSIer^iStfaffor and a fwmMsgte^ 

Regular readers may have wailriug holidays of all grades of guest lecturers. J^iianu* 
gathered that . my own mild Sm^mbiers, who have been Italy jdte SSmSk Sd 
obsession is bird watch mg and. ^ ^ business for over 30 tures of Japan. **ong Kong and 
on such a tour (with Cox and yearE , Their coverage is especi- Jaf* 

Kings) a eouple of years ago, I ^ varied for Austria and offers. Spr em s sim a gravel, 
gained not Only a much-needed -prance, but India, Nepal and though much younger, also eon- 
knowledge, but continuing Turfeev are also featured and tinue to spread their WAOOt 
friendships. . ttS*are some interesting 15- least « s^e very imcMimnn 


Tils selection, based on flte 

material available (not all 


After a quarter of a century* special interest programmes 
Swan HeBenic’s Art Treasures have .yet been cfistrflmtedV.is 


friendships. , 


areas of China, such as the • — 


but may at least I hop**, 

- provide incentive for further . 
investigation. 

Addiwsn: Cut V Kings. *6 Msnh^l 
SlnwL London WIV 2PAi SuUditS 
HoUdsya. 141 Stoan» Stmt. London 
SW1X SBJ: Pwogrin* HoOdsvs, 40/41 
South farad*. Sunawtoan. Oxtoixt 
OX2 7JP; Rkmbtais Hoi Ways. 13 teng- 
croft Hons*. F taU i i T W Road. Wotavn - 
6*rdwt.CHy, Harts. ALB BPQ; AvanXura, 
" Haybam." ThosMy. Oodrt n lng. . 


The same j»>tenfel t. djy. SS^OhSToaidm; » 

any activity, whether yon are obvious parts of and Ymnan on a ***. iJmt*r LE 2 isu Hnteg* 

embariong on a new one- or such as^the Komaman Cat?*- & i Ljartares. In » 5^"^ IS 


pursuing an established 


5e8S^ 


demial centre, such as Tbe 
Earnlcy Concourse near Chiches- 
ter. or the six centres run by 
the Field Studies Council, to 
personally guided open-air holi- 
days based at an informal guest- 
bouse as in the case of Dfoun- 
tain and Wild-Life Ventures at 
Mo recant be Bay. 

There are organisations 
specialising in birdwatching 
(Ornitholidays), painting (Gal- 
leon World Travel), cultural 
pursuits (RVS Enterprises), our 
ancient or modern architectural 
heritage (Visit Northumbria). 

Some simply specialise in 
specialising, covering a multi- 
tude of interests (Countrywide 
Holidays. Enjoy Britain. Holi- 
day Fellowship). For the dis- 
abled. or one-parent families, or 
unaccompanied children, or 
people topping retirement age. 
there are helpful addresses, 
too. A separate English 
Tourist Board publication (also 
free) is entirely devoted to 
England’s Northcountry. i.e. 
all points north of a line from 
the Wash to the WirraJ. Any- 
one who secretly thinks that 
civilisation ends at Watford will 
find it very enlightening. 

The 72 pages of the Scottish 
Tourist Board's Enjoy Scotland 
1980 and the 26 pages of the 
Wales Tourist Board’s Wales; 
Getaivay Holidays So Close to 


fEZdtmi and the Soviet selection trf ^ depm^- In 
Yw«a« /v43Bt Europe, a couple of their long 


Menai Straits Road Bridge, North Wales 


TRAVEL 

| Hee with every log cabin: 
aboaj, a sauna, andalafee 
for the family to frolic in. 

We’ve just invented the perfect family summer hotkfey. In fact 
perfect is almost too poor a word to describe the beauty, charm 
and peace of the great Finnish forests. 

Imagine yourself and your family staying in your own self- 
catenng log cabin with attached sauna. That sounds marvellous 
enough but read on. The log cabin will be nestled at the sideofa 
sparkling warm lake. And bobbing at anchor your very own boat; ' - 

Think of it long summer days, warm sunshine deep in the - 
tranquil forests and lakes of Finland. No more pushy crowds, no 
more Hotel Miramars, just sheer peace, where you and your 
family can re-discover the meaning of relaxation. 

We can offer many log cabins this summer in Finland. Prices 
begin from £143 perpeisart and there are child reductions. But 
we do advise you to hurry before everything is snapped up. Last 
summer was a virtual sell-out 

Send for our delightful colour brochure detailing this and 
many other holidays in Finland. Phone: 01 -898 8221 
24-Hour Brochur e Service: 01-898 8220 

Finland 

^ The Finnish Connection . 

A ^Em HOLIDAY PROGRAMME 

84 Hampton Road, Twickenham TW2 5QS abta/atol33« 



WESTERN HIMALAYAS 
WITH VENTURING 

Scarlet rhododendrons, Buddhist Monasteries, snow* 
capped mountain ranges. Yak caravans and picturesque 
friendly hillfolk — just some of the many delights of a 
Venturing holiday in the Western Himalayas. And 
Venturing have the best leaders, equipment and service. 

Here are jnst some of our 1 980 trips to fiiisarea: 

Kulu, Ranpfcs and rhododendrons. 4-27 Apr with Lady Be^etnan, 
Ladakh to LafaooL 20 Jul- 16 Aug with Bob Pettigrew. 
LadakhmMoorcroft , sFboWqjs.8Aag-19SqiwitiiJofaiKe3y; 

Lafaonl and Spiti.5-28 Sept with John Clare* 

Please write or phone for our brochure. 


VENTURING (Dept FT3) 
49 Conduit Street 
Lonrfo* W1R9EB 
Teh 01-439 6919 




: SKI IN STYLE ssss 

| * COURMAYEUR ITALY * ST ANTON AUSTRIA 
, * VAL D'lSERE CHAMONIX-AVORIAZ FRANCE 

I Day-jet by British Caledonian from Gatwjck * resident 
I Falcon representativK in each resort * prices from 
' only £60. Self-catering studios & apartments * Pensions * Hotels 
! Ask your -Travel Agent or call our brochurefone — . ^ 

service 01-352 7763 (24hr). 

. Falcon Ski Holidays nwM'muicqt / 

26Cta Fulham Road, London SWIOSEL % 

(London) 01-351 2191 f 

(Uan chaster) 061-831 7001 V. 

(Glasgow) 041-5527272 f 
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Homel likewise give good 
coverage of their territories, as 


host of regional publications on gaining from yours. 


And at least yon are guaranteed Caucasus (£496) Tmn^l ££ 

the company of like-minded Also well-established are the weeiteans give *** 

souls, most of whom will deHght horseback expeditions. Aren^ rf 

to firing to.ir knowledge or to to fee Siem « toms to Hay 

eainine from vours.’ Spains Andalucia (lo days, rwoj-oay wims ure *• 


general 


specific themes. Having started with birds, I £3%). _ 


well as including the dates of All three national tourist boards will lust ride my hobby-horse Turning 


and September will- have 
spectator obvious appeal in Alsace, 


major events. 

Their respective emphasis 
draws attention to particular 
aspects that have been deve- 
loped over recent years. The 
industrial archaeology of Wales, 
for example, from coal min ing 
and slate caverns to the narrow- 
gauge “great little trains” and 
historic canals brings into 
sharp focus the relationship 
between man and his environ- 
ment. Many of the- results are 
of award-winning excellence. 


Utoica 1 mice iwuuuoi uiuiui Will JUSi. noe my nODDi-uviac 1U11U11B ™ , J. - - , n -t.. 

also refer to the useful new sufficiently further to mention activities. Page an d 3foy has Burgundy and Franche-comte, 
emphasis scheme of Holiday UK, a part - 1 ^ mm 


Trsvai, 22 Hans Plac*. Isodon SW7X 
OB’: Swan HaRante, 237-238 ToVbuhxm 
Court Rood. London W1P BAb 
Sumisimt Tnml 140 S te a n a SfeiM, 
London SW1X SAY; 6a» Low, 5 Bata 
S treat. London SVV7 3EY; Britfah . 
Airways. PO Sox 175, West London 
Terminal. Cromwan Boad, London: 
SW7 407. 

SYLVIE NICKELS 


nersbip between more than 20 
leading holiday, operators and 
nearly 1.000 travel agencies, 
whose brochure features holi- 
days of all kinds throughout 
Britain. 

Of countless other useful 
sources of . information, -I 
would like , to end with one 


The crucial Test 


would bring it .ail down to them 
and at the' same time would pro- 


growth was very poor until tfie 
end of the season arid; the fly 


vide enough flow for the fishing life only looked up during the. 

. I-I L. 1.^- 4 lAnir Mm,b 


to fbi nrish in perpetuity. 

I hope the water engineers 


last six weeks, after a long blank; 
period following quite a good 


THE CHALK streams and rivers these rivers within the next 100 vcill not be sb\e to do their Mayfly hatch. There should 
of the southern counties have years at the present growth rate worst through tile rest Of my now be plenty of water, and by 


tbe supreme advantage that they of abstraction. 


devoted. to many of the major I spring from the natural aquifer 


arts festivals that enliven the 
British calendar, from Camden 


In Scotland, several themes in March to Swansea in October. 


pursue historic 


literary Details may be had from the 


objectives, such as the Burns British Arts Festivals Assoda- 
Heritage Trail and Victorian tion. 


Scotland. 

Like their English counter- 
part, the Wales and Scottish 
holiday planners . summarise 
other publications available at 
very reasonable prices (the 
following ' include postage). 
Some are on a national scale, 
such as guides covering Roman 
(60p) or Norman (75p) Britain. 

Others have appropriate geo- 
graphic limitations, such as 
Wales: Crafts and Rural In- 
dustries (65p), Wales: A 
Glimpse of the Past (65p), 
Scotland: Home of Golf. Walks 
and Trails in Scotland , v Visit on 
English Garden (90p), and a 


Publication addresses: 

England Holidays ‘ 80 and 
England’s ... Northcountry, 
Hendon Road, . Sunderland SR9 ' 
9XZ; Enjoy , Scotland, 1980,! 
Scottish Tourist Board, 23, 
Ravelston Terrace, Edinburgh 
EH4 3EU; .Wales; getaway holi- 
days so close to home!. Wales 1 
Tourist Board. Dept. ED, P.O. 
Box 1, Cardiff CF1 2XN; Holi- 
day UK, E-T.B. (Holiday UK), 
4, Grosvenof Gardens, London 
SW1W ODU or most travel 
agents; British Arts Festivals 
Association, 33, Rufford Road, : 
Sherwood, Nottingham NG5 
2NQ. I 


spring from the natural aquifer One angry fi s hing member of , ™ " " — ■ ■ 

of the great chalk deposits of a water authority told me some 

Salisbury Plain and North and time ago that his grandchildren F'KHfNfi 

South Downs. would see same of tbe better “ lyniiiw 

| The chalk, acts like a sponge JOHN CHERKWGTON 

hMMMS BBMfisi 

! releasing it throughout the rest 

rtf +Vip »par Chalk rivers do not war one of the springs or winter- 

fawS bournes, which are a feature of lifetime and that I shaUbe able 

S ScStioMlTocSlIlmS the- Chalk, used to rise every to enjoy the Test and its dry 

They also 11 seldom run Sy, ® “ 1 ** physically 

I although in the 1976 drought <rf my farms. Over the past 20 Ale, - - 

their levels dropped alarmingly. they have ^frj™*** in_ my writings last, year I 


of the great chalk deposits of 
Salisbury Plain and North and 
South Downs. 

The chalk acts like a sponge 
absorbing the rainfall without 
allowing it to run off, and then 


May everything should be nori 
maL 

Incidentally salmon on the 
Test did show an increase In the 
late season run. and things 
which had been very bad in 
. that section may i mp r o ve over 
the years. 

I am also redoubling my 
efforts after salmon on the Wye 


the Chalk, used to rise every to enjoy the Test and its dry and elsewhere from which I had 
winter on the boundary of one fly & long as 1 am physically practically retired last year. All 


the reports of the Wye season 
were bad and those for the 


closer to this than 5 miles and admi t to being a bit critical of autumn spawning equally so. 


Cft T am verv hannv that tbe ^ Jr “"r 4 ~ “““ aomit to uemg a nit critical or 

i then after an exceptionally wet the Test and its lack of fish and 


rainfall in these parts — more 
than 30 ins last year — should 


tor*, quantities o( water from 
out fee next 12 months. a weU dowa the 

So reliable is the chalk for valley for the benefit of the 


ue. . . fly.- 1 It was put- to me that I 

The reason for this is quite was being unfair and that if I 
►viously the abstraction of was having little suecess I 
rge quantities of water from ^ on id perhaps blame myself, 
well some miles down- the- „ __ , 

,1 w fnr thp hnn-fif ' Now that the season’s re- 


Nevertheless, there is nothing 
rational aix>ut salmon 
behaviour. Some of the post 1976 
drought spawnings should be 
coming back to the river. In 
any case, I am relying on the . 


storage that various water inhabitants of south Hampshire ^ 

e i 1 1 ' Kdoti miMicTisiT tf ilnsc csom Which T1UKM fish annpar in 


authorities have plans which 
could absorb all the flow of 


Ihis Spring, cruise with us in World Class style from 
the British Isles to the Fjords of Norway 

Cruising the ocean is the only remaining civilised way to travel; and it is brought to 
perfection in one of the three sister ships ofthe Royal Viking Line. This modem fleet has the . 
standards of service that set it above First Class; we call it * World Class.’ 

Experience World Class style with us in May 1980. on any of three cruises from 
Southampton. In ten unforgettable days you will see Amsterdam, the breathtaking fjords; visit 
charming Norwegian fishing villages and explore Bergen, Norway’s ancient Viking capital You 
will go ashore in tbe Shetlands, a Jand of a hundred islands; set foot on Skye; and dock in the 
fair and' fascinating city of Dublin before coming home to Southampton. 

Your ship will be the Royal Viking Sea. Eacb double cfabin is air-con ditloned, with a 
marvellous ocean view. Tbe facilities, the care and the international cuisine will make your 
cruise an utterly rewarding adventure— a World Class voyage indeed. 

And we cruise the globe — the Pacific, South America, the Caribbean, Mexico, Alaska, tbe 
Baltic, North Cape, the Greek Islands, the Mediterannean and Around the world. 

Ask your travel ageoLfor.a Royal Viking Line colour brochure, dr contact us at the address 
below. -Royal Viking Line cruises from £725 (10 days). 

ROYAL VIKING UNE JaS^* Hanover House 73 High Holbora 

(General Sales Agent— Ellenn an Cruising) London WClV 6LS Telephone 01-404 0080 


LEGAL NOTICES 


andSoutoDtonl Imowthat been Published it does seem which makes fish appear in, : 
modern ri^Stiou SS’ ifr ^ caches were down by 20 spite of the most unpromising 
creasing amounts of wrier,-' but P. er 1 cent - was irnt due angenes. . 

should it always have • to .be sim Ply t0 m y seduction to a saL .. There are plenty of Wye rods- 
piped all the w^?. gucc e ^.Y as • advertised but it Is worthwhile 

There is a very good ease for- “? c ^? c i n ^ 0ther when making tbe bargain, ask- 

the needs of -South Hampshire ““ better rods than I., were., no t for the average catches 

to be met by abstraction near equally aisitiusioiietL over a number of years, but for 

the mouths of the ?Fest and tbe The Test was still suffering the actual catches last year. And 


the mouths of the Test and the 
Itchen. Nature left to herself 


in g, not for the average catches 
over a number of years, but for 
tbe actual catches last year. And 


from the 1976 drought . Weed bargain * the operative woriL 


A cry for togetherness 


HIGH In some -alpine retreat a — — ' * — • ' - 

couple of seasons ago there was, Uf |MT|TD 

I suspect, a meeting of the ski ww Bi ^ 1 

instructors’ Mafia. On the SPORTS 

agenda .was the fact that skiers . . ■ ■ 

these days are learning quicker ARTHUR SANDIES 

and skiing better than once was 
the case. Could ska instructors 
be working themselves out of 
a job? . . _ ... 

At the top of the table, sits « was a slight exaggeration 
Hans, a greying, gnarled figure J^ e others got the point, . 

Hpv. what this VmIii} '*» 


get there, I feel a little cheated 
to see the prize torn away.- 
- One of the irritatin g . things 
about ski instructors tends to 
be their infiextbiliiy. Univers- 
ally they seem intent on teach- 
ing skiers to ski in the way that 
is considered right in their own: 
coun try at that time. Ski in- 
structors become infected . with 
some form of evangelical spirit 
which forces them to denounce 



Luxury 

mobile homes 
France & Spain. 

From £1900 

For a spacious Mobile Holiday Home 
in iha South of France at Cap 
d'Agde and right on the beach or 
at Argeles sur Mer our new 
4 Star holiday site. 

Or ii you prefer Spain we can 
ofler you ■ site with ex cal lent 
amenities at Mas Nou on the 
Costa BTava. 

Our unit sleeps 8. Shower, toilet. ■ 
etc., connected to mains. Plots 
125-175 sq ra. Sna amenities: 
Olympic swimming pools, mini golf, 
restaurants, bars. etc. Guaranteed 
10 years lease. Payment In atages 
i.e. on delivery. 

Free Membership Travel Club 
Invest with the leading company 
in this field: - 

SUNLINE HOUDAY SYSfSW 
44 Welbeck Street 
London, W1 
Tel: 01-435 1061 
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YACHTS AND 
POWERCRAFT 


with a face' ap^ently ca?ved “Hey. vjat .tiiis VedeL.. , - 

from the twist^T tieTroots of ;• , SvoS^f «S £ErJr£S*mh 

“ Wufphi *» arnUixaj - punw. favour ox me new ski messiah. 



swiss *ni 

CITY FLIGHTS ! 

GBVEVA-BASL E-BERNE- ZURICH | 
Falcon offer you 46 I 

Weekly Departures from I 
4 U.K. Departure Points I 
From £69 return s 



WEGGUr (HEKTENSTeHU) — Tt»« 

. beaiitniii and ctitnnfnv place do the ' 
Lake o»* UKoree, Informattoo Office 
CH-B2S2 Weggb. TX 78 3S5. 


No. 004083 of 1978 

in the HIGH COURT OF JUSTICE 
Chancery Oivtsion, Mr. Registrar Hunt, 
hi the Manor of PYE OF CAMBRIDGE 
LIMITED end in the Manor of The. 
Companies Act. 1S48. 

NOTICE IS HEREBY GIVEN that by an 
Order dated the 20th day of December 
1979 made in the above matters the 
Court has directed a- Meeting of the 
holders of d»e 54- per cent. Cumutathre 
Preference Shares of £1 eecti of the 
above-named Pye of Cambridge U mired 
(hereinafter called "the Company ") 
to be convened for the purpose of 
considering and. If thought fit, approv- 
ing (With or without modification J a 
Scheme of Arrangement proposed to 
be made between the Company and 
the holders of Its said 5hares and 
thee such Meeting wifi, be held at the 
Hyde Path Hotel, Knightsbridge. London 
SWt 7LA an Monday the 4di day qf 
February I960 ec 12.00 o’clock noon 
at which piece and time ait such 
'Shareholders ere requested ra attend. 

Any person entitled to attend -the 
said Meeting can obtain- copies of the 
said Schema of Arrangement forms of 
Proxy and ' copies of the Statement 
required to be furnished pursuant to 
Section 207 of the above-mentioned 
Act « the Registered Office, of the 
Company situate at St Anctews.Rrad, ,wo 
Cambridge CB4 lOP and at the offices Sively, 
of ttie - under-mentioned Soticiwe M tiar a ti p 
the address mentioned below during th 

normal business .hours, on any day ° j 
(other than a Saturday,' .Sunday or Weflel. 
-public holiday) prior to- the . Hay 
appointed far the saTd Mooting. 

■The said Shareholders ..may vjptd in 
flsrnn Jf the said - Meeting or they 
may appoint another person whether EURO] 


his native Tyrol. . There is 
Pierre, the diminutive but lively 
Parisian architect who bad 
abandoned all to open his own 


“Wedehj," explained : Rerre 
is skiing in a series of. short 
swing turns. The. feet are' 
tightly together and it is the 


ski station— a perfect creation of A 30 ski 'that wags.' 


of rough cement and stripped 
pine tower blocks— in the foot- 
bills of Mont Blanc. And Randy, 
tbe Colorado Kid, complete 
with snow-resistant -gaiters 
(“fer all that Rocky powder, 
man *) and mirror-glass 
goggles. 


- “ . . . the .feet are tightly to- 
gether - . mused Randy. “ Say 
fellas, I have an idea. Suppose 
we told everyone not to rid with 
their feet together. ■ That apart 


Fortunately, .international co- 
operation is improving and thus 
we do not get quite as many of 
tbe vast divergencies of opinion 
that bedevilled the J60s and 
early 70s. ■ _ Instead of saying; 
“Right,- that is Che. way you 
have learned to rid; it may not 
be what we are teaching in 


was good and stable, and to- France/Switzerland/Vermont at 
getter was bad and dangerous.” 1*“ moment, but let’s build op 


iggles. ' , Ttey would rush to us to 

As far as Hans is concerned j^J Vedel11 ’” Hans 


it,” they tend to watch and say; 
“Oh no, that it all .wrong now* 
You have had a very bad In- 
structor before, yes? ” 

This is not entirely .a cry of 
Personal bitterness, Fve ' never 


it Is allflie o people^f a udt with enthusiasm — You have had * very to* £ 

Between sips of schnapps -and And that is why, when you st ™et° r . before, yes? ” 
puffs of his pipe Hang win be skiing this season, you 'win *dis is not entirely .a cry of 
difficult to understand, but he the instructors sneering P^t^tial bitterness, Fve never 

seems aggrieved that Pierre’s at y ocr attempts to make nice - to wedeln anyway, but 

rid evolutif and Randy’s GLM nea t ski-clicking turns' and "? m. a. comment on skiers who- 
have ruined a nicely ordered urging instead a broad-based have to me; "They told 
werld in which we all spent stance. Do not question this to do rt this way in Les Ards 
three years working bar way up wisdom, for . they will simply J ® st here in the Tyrol 


warm m which we all spent stance, no not question this 
three years working bar way up wisdom, for . they will simply 
to stem Christies, and the rest point to the ski racers; They 

of oar ski lives employing may even undermine -your aim 

instructors to break us of the for perfect short swings. The 
ste mm i ng habit new vogue oh the ski slopes is 

“ Now” he puffed aggies- step-op turns. . 


are all 'riding 


risdom, for. they will simply last year; and herein the Tyrol 
oint to the ski racers: ' They ^ it>s all wrong I " 

wy even uhderinine -your aim That having been said there - 
>r perfect short swings. The ** question but that a 
ew vogue oh ihe ski slopes is broader based ski stance' is 
tep-np turns. . . more stable -and certainly mu ch 

•Having spent my rid life try- aaaSsor.m: achieve that neat a 


5 ay ^ t0 163(4 ae Point where dose-together parallel:: style, 
onettey fai! over, day two they short wings, were-by The average recreational skier 

wewL - - style, and have so far failed to ** to be able to ski a 

much wider range - of -~ tehraiir 

SNOW REPORTS" ' feet ln,:hes 


EUROPE 


PERSONAL 


their PnZy°w in°theh Crans-Montaiia (Sw)... 140-200 cmFresh powder dally - 

£el ci &Ly asa 


OPEN road Motoring Holiday* m toup Limtted. Bourne House, 34 Beckenham 


FA1RUNE 40 1978 

Riled trim Ford Mermaid -diesels. 
Very Jiufa used since new. Many 
extras including Websto central 
heating. Dacca Super 050 radar,-' 
Sailor 144 RT, Celick automatic 
pilot. Neco compass, both helms 
positions, . shore battery charging 
system. Avon life raft, gea detector, 
many other extras. 

PRICE NEAREST £60,000 
Apply Mr. J. A. Merritt 
St Albans (0727) 69297 ' 


e«n ur to Paris, Amsterdam, Brussels. 
Bruges. Boulogne, Le Tourouet. and 
Dieppe. Time Out, 2. Chester Close. 
London SW1X 7CQ. 07-235 8C70. 
QVERWEIGKn For an IndfMual pro- 
gramme tor your own medhai . needs 
to lose wrefast and . nralncajn heidthy 
'weight aftonrards. caoaa the Henter 
street Diet Centra 01-486 6553. 


COMPANY NOTICE 


CREDIT RATIONALE 

Emprunt obligatairt 
1)5475^)00,000 1978/88 
& taux tfioti r^t varrabJe. 

The rate of interest applicable 
for rhe six months period 
-beginning on I>1 January 1980 
and s« by die reference agent 
is 14£% annually] 


*«.*“«» appointing Muerren (Sar) 135-230 cm Good snow’ all rumr 

Stciyartsf tt!L) Sw) ss “■* 

Umrted. Boume House, 34 Beckenham S’JfS Cm ^ eW 0n base . : r - 

Road. Beckenham, Kent BR3 4UJ not w ® n S en (SW) 50-160 CmNeW SHOW on good base 

less than 48 hours before the time Grindelwala (S.W) ... 60-150 cmPistes good. Some worn 
Meeting but Saas Fee (Sw) .... ..^. 95-240 cmExcellrat skiing. • • 

fej3W»"V .‘ SSJTUrz <Il) iS 0 ”?™ '-r 

Meeting. Isola (Fr) ..100-140 cmGood, hazfl patches’ ' ' •" • - 

In the Case of joint holders the L4 Plague XFr), — ...150-370 cmGood snow.. harfKbas&- . - ‘ - 
22*" s ® r l or " hQ “■*•* ■ vote Flaine (Ft) -.....-..-140-385 cmGood skiing. BadJiriif' ; 
S^£S B 2 d P S , ffi-°Li! y Niederau (Aos). ^...’TO-lM cmHard pade ™ -1 ■. -L':; : V 

voles of the other joint “hoWw- a *d St « skiing everywhere, 

for this purpose seniority wn ba dewr- ■ Details pxhti Sto Chib of Great BrUain TepsesenZaHv^ 
mined by die order In which tha names : 

*j*"4 In ife RBgfear of Members of TffR ILS.. ' — ■ ’ -< • • ■ . ' fj-- -L/ 

By order the Court h*. Sugartmsb ’(Vt)? 2- 4 in&Man made.; 20 ?rf?n niM. . ~~ 

appointed Rupert Mackwotth Arthur St owe (VtiU- — .2-12 Jurittan made. l(lof35 rans 

Jones or railing him John Bernard HuHtgT (NY) 6- 8 inaMan made- _ 29 of ra fifj.- - - 

& . or feiHng him CHfford Aspen (CoD ,....1843 filsNew powder. ' RtimWiitr.- i f %" ' - 

MeJin^and'hl^ ” w Park-City'.(Hlah)-. 24-45 insSnowing; winds ■>: -j''. . 

to report the result thereof to tha Court Sq^W^VaUey (£&&).• closed BliZEard.-^ Open .YftlfilL-ealm'; ■ 

. The s_ald Scheme of Aytairo ament Wl FtflWCS MlOKMie SrtOtO depth ct bflSa.IBid. tm StatiduS.- * 


Personally I think it would 
bfi a tragedy If the practice 
spread too far. The beauty of a 
skie^ taking a slope in perfect 
parallel style is. magnificent. I 
watch such skiers, with, admira- 
flon and envy and^ regardless of 
the current vogue, will continue 
to strive to. . achieve even a 
modest immitaimm. Let net the 
*redeldie.' j.' 



CATALOGUE . .. 

& DISCOUNT 4- ^ * 1 


Jonas or railing him John Bernard 
Haysom Jackson or faiHng him CHfford 
uaeh to act as Chairman of tha sakf 
Muting and has directed the Chairmen 
to report tha result thereof to the Court. 

Tha said Scheme of Arrangement WH1 
oo aubiect to tha subsequent approval 
of the Court. 

Dared the TUtf day o» January 1980. 
SLAUGHTER AND -MAX, 

36 Bseirtgheil Street.' - 
London BGZV 5DB, 

— SeHcKWia igr the .CoptoaQ^, 


SCOTLAND -v 

Cairogom: Main -.rons complete. Hard padoad. Icy patches. 
Gienabeei Main nms complete. New snow os a firm base. ' 
Gleaeoe: Sfein runs and lower slopes complete, powder .on firm base. 
Lechti SSasi nms -cpmfil ete* Am pip rmrsery seas, 
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HOW TO SPEND IT 


by Lucia van der Post 
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SO /FAR this -winter we have 
only had a few days which have 
been-cold enough to remind of 
those dart, chilly days: of late 
1973 -and early 1974 when -the 
three-day week . was at its 
height, when fuel and other 
crises loomed so large that the 
prospect of ever being warm 
again seemed , . very . remote. 
Nothing turned out to~be -quite 
so . bad as we then feared, but 
fuel crises of-- one, sort or 
another seem likely to be with 
us for a long time to come so ft 
makes sense for us to leant to 
use as liUle. of. our expensive 
and diminishing resources as. we 
can. 

Here are some figures to put 
the problem in perspective. The 
total cost - of * domestic space 
heating in Britain is : in excess 
of £3bn a year. If we could 
all Just achieve a reduction of 
2 deg. Fahrenheit in our heat- 
ing levels we could save about 
£345m a year, and this would 
mean each household would 
save about £24 a year. By 
moving the thermostat down 
2 deg. Centigrade, the saving 
could, be about £40. 

The easiest and most com* 
fortable way to. achieve these 
savings is, of course, by better 
insulation. 

I have only to look at our 
home to see ways in -which the 
heat we^pay for could be better 
conserved. We, like many people 
in Britain, live - in an old Vic- 
torian house. The roof, at least, 
is properly insulated (if yours 
isn’t, this is the easiest area to 
tackle on your own using simple 
methods like granules or-pellets 
of vermiculitc or ..laying down 
glass fibre, mineral - or 
aluminium foil). .. 

The windows in our house 
never seem quite to fit -and, 
expensive though the outlay on 
renovation - will be. ' that is 
obviously the right tiring to 
tackle next. Draughts . front 
under the door can be more 
easily dealt with by using any 
of tiie do-it-yourself draught 
excluder systems on the market 
Double-glazing, certainly keeps 
houses a great deal wanner and 
though prices seem initially 
high the saving in fuel bills can. 
be quite considerable. If you 
are good, at tills sort of thing 
there are plenty of systems that 
you can instal yourself, but 
unfortunately there is no 
central body that ogives indepen- 
dent advice as to '-the compam- 
tive merits, of: the 
-systems 


costs by efficient thermostat 
control, loft insulation, double 
glazing and all the rest Write 
to; Department of Energy, In- 
formation Division, Thames 
House South, MillbanJt, London 
SW1. 

BP has been running for a 
year what it calls its Heat Con- 
servation Service. Anybody 
with any heating system can 
call on it for advice. The sur- 
veyor measures up the house, 
looks at the system, controls and 
existing insulation and then 
advises oh how much fnel and 
mosey can be saved by which 
methods. - The survey itself is 
free but if you wish to follow 
its advice BP naturally hopes to 
organise the work, through sub- 
sidiary companies, for you. It 
seems that, on average, custo- 
mers can save up to 30 per cent 
of their fuel bills. 

Funding for cavity wall insu- 
lation can be added on to your 
existing mortgage and usually 
the savings on the fuel bill make 
up for the extra mortgage 
repayments. If you want to call 
the BP Heat Conservation Ser- 
vice ring 01-821 2553. 

The Rentoki] Advice Centre, 
of Felcourt, East Grinstead, 
Sussex (Tel. Ungfield 8330221, 
will advise on cavity wall insu- 
lation as will Cape Insulation 
Services (write to them at P.O. 
Box 100. Rosanne House, Bridge 
Road.- Welwyn Garden- City) 
who have a system of their own. 

Al] the fuel boards offer 
advice on the most economical 
ways of using their fuels and 
if you are thinking of turning 
over to a wood-burning stove, 
in the wild hope that the forests 
will outlast the oil-fields, then 
go along to- the Bnildmg Centre, 
Store Street, London. WC1 and 
ask them for their leaflets 
on wood-burning stoves. Alter- 
natively. write to Simon Thorpe, 
Newcastle Emlyn. Dvfed, Wales 
who is the agent for the 
Austrian wood-burning stoves 
by Tirolia but is an expert' on 
the subject and very anxious 
to .spread the . gospel. 

I don’t know of anybody who 
has actually used the insulating 
material of Milium for lining 
their curtains but it sounds very 
impressive indeed — it is made 
from aluminium particles on one 
side and looks like ordinary 
fabric on the other and is meant 
to provide a barrier to the. cold 
wafting in through -the cracks 
between windows and walls. If 
respective . ;you have your curtains made at 
Sanderson of Berners Street, 


However, there .are some London, W1 ' they .will use 
sources of general advice.' .The: Milium for the lining if you 
Department of -Energy- issues a ; 'ask fo'r It — home sewers can, 
free booklet called . Make The of course, buy it by the metre 
Most Of 'Your Beating which- (about £2J& per metre) -at many 
gives useful r advtee . on how fabric departments, including 
much you can save on your fuel John Lewis. 



cold facts of life 
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could take you so much 



Bermuda-Out on its own- 


Bermuda is like another world. A peaceful unhurried 
wpHd amidst a warm, dear-Wue sea; bordered by beaches of 
soft, coral-pink sand and bathed in sub-tropical sunshine. 

* . Yet its a mere 7 hours from London, with a direct 
flight every afternoon. And you could spend wo glorious 
weeks holiday there from as little as £279? . ' 

That includes air feres; room with a private bath and 
breakfesr in a guesthouse; raxes, service charges, and transfers 
toaridfrorntheairpott- 

For details, post thecoupon to: 

Bermuda Department of Tourism, 9-10 Savife Rcw London 
W1X2BL. Tel: 01-734 88B/4- ' 

. .Then pop along to your travel agent and make an 

early booking. 


Name. 


Address. 


Postcode. 
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Those of us who live in' warm, centrally-heated 
homes are lucky and don’t really have need for any 
special clothing. However, there are plenty of 
people who can’t afford to keep their houses heated 
all the time (I seem to remember some remark- 
ably chilly after-lunch hours in country houses when 
the central heating had been off for a couple of 
hours in the middle of the day) and plenty of others 
whose houses just seem to be prone to draughts 
from ill-fitting doors and windows. 

If any of these are your problem then this cosy- 
coat could be the answer. It is rather like a duvet 
cut into the shape of a coat. Made from 100 per 


cent Polyester quilted outer and inner linings which 
are padded with 100 per cent Polyester wadding 
this is far from being the most flattering garment 
ever invented but it is warm i t is about three times 
as thick as a regular dressing-gown. They are much 
sought-after by elderly people and invalids, but 1 
don’t see why the ontmarfly chilly shouldn’t find 
much solace from them too. 

They’re available in two colours, navy and dark 
red, and in three sixes (small, bust size 32 ins/34 Ins, 
medium bust size 36 ins/38 ins and large, bust size 
40 ins/42 ins). They are all £46.50, by post from 
Cosy coats, Castle Eaton, nr. Swindon, Wilts. 


I haven’t yet tried thermal . 
underwear myself but propose to do 
so on my next visit to the ski slopes. 
Chilly mortals I know who wear 
it through an ordinary British 
winter say that h just makes all the 
difference in the world (what 1 want 
to know, though, is don’t 
you swelter whenever you go into 
a centrally heated building 1) 

If chilly country houses, unheated 
rooms or long hours spent out of 
doors are part of your life-style 
then Wolsey have Just brought 
out a new range of thermal 
underwear made from 100 per cent 
ddorofibre. Chloroflbre h 
specially designed to trap the warm 
air rising from the body and 
therefore insulate it from the cold 
outside. The styles shown here 
seem to be perfectly acceptable 
when worn under ski-clothing or 
normal casual winter trousers 
and sweaters. 

The long-sleeved spencer and the 
long-legged pantaloons come In 
white only and are £5.50 each. 

Find them in"a wide range of 
underwear departments now. 

Wolsey are not, of course, the 
only people to produce thermal 
underwear. Possibly the most 
famous firm of all is Damart who 
‘have specialised in thermal dothes 
of all sorts for a very long time. 

They have ^ shop* in major 
towns throughout Britain (I’m told 
die one at 263. Regent Street, 
London W1 has sometimes 
actually had to dose the doors to 
■keep the. hordes of eager shoppers 
out In.-the very cold weather) but 
are particularly useful because 
readers can send off.for their 
brochure and order whatever they 
want from the comfort of their 
own homes. There are some 
relatively attractive lacy numbers 
which look as if they might be 
quite suitable for the lives that 
most of us live (a long-sleeved 
lacy spencer Is £4.65) but for those 
who really do have a problem 
keeping warm, like alpine climbers, 
market traders and so on, there 
are some extremely serviceable- 
looking garments which go under 



the Double Force label. There 
are also Thermoiactyi-Nned socks, 
slippers, boots and shoes. For tiie 


complete brochure write to 
Damart, Bingiey, West Yorkshire 
BD 16 3BR. 


There are many people who 
complain of cold feet— and if their 
feet are cold, they are wont ns 
com plain, they feel cold all over. 
Scholl has a product, new to me, 
which IVe just been testing and 
which seems to work called 
Thermal Insoles. These cost only 
99p from Scholl shops, chemists, 
brandies of Boots and Wool worth 
and are quite thin insoles which 
you slip into your ordinary shoes 
or boots. They’re made up of a 
layer of thermal insulation and an 

ahiminised film which was. 
apparently, originally designed to 

combat sub-zero temperatures in 

space. The idea is that you put 
these insoles into your shoes and 
put the shoes on when you are 
warm— your natural body heat 
then keeps the warmth entrapped 
in the shoes. Certainly my fen 
seem noticeably wanner since 
I’ve been wearing them. 
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Each Sunrise hot stone is 
Individual, and made of hand pain tea 
ceramic in shades of blue, 
green, cream and beige. No two 
stones are identical. They are 
p re-fired to a heat of 1250 degrees 
so they are completely heat 
and crack- resistant. Christine of 
10 Gee’s Court, London Wl, has a 
small collection of Portuguese 
hot stones that she is selling at 
£19,95 each (indusive of p + p). 
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ECONOMY 


WarnitothelUx^aDcIecon^^^ana 

A beautiful vwsbdbunnnghfater, Mtradwejy: 
finished in Charcoal Grey.Brom 
or Be®. l^franL‘*prMMaWel»'tJBoie 1 
draugtfandflueadiuS^ 
medium and aH-nlgtit burrwrg.&ckbote' . 

20 , 000 BTl/s. ‘ ‘ . \ ; , 

The KAMINA bums wood nd™g^ 

■^"^^Sspf^a^cpohers and nearest stockist 

I * Name., 

Address. •; •; y y."- 

V " *77 Hail n f&i-.Tiwctenham.-'Ma'iJMsit 

Tvw iffiyi^M:: ‘-T- r 





Fur Sale 


Thesaleyoucan’t affordtomiss. 
Until Saturday Janl9th. 


MAXWELL CROFT 

105/196 NEW BONO STREET, LONDON W1Y OBY. TEL- 629 6226. 
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Fortunately for those who 
to feel warm and fashionable 
there are several coats around 
which combine being exceedingly 
warm with being very high fashion 
(unfortunately, high prices seem to 
go along with all this as well). 
Norma KamalTs coats are those 
very colourful sleeping bag coats 
that are made with pure eiderdown 
and are reversible. They are huge 
and come in one size only but they 
are at the moment all the rage 
among those who have £265 to 
spare. Fuid them at Browns, 

27 South Molten Street, London 

Wl. 

Michiko is an equally fashionable 
designer who has produced some 
amazingly warm coats and jackets 
this winter. These come slightly 
less expensive (the jackets are 
about £72 from Howie, Long Acre, 
London, WC2) and they, too, are 
reversible and have an all- 
enveloping air about them. 
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One of the oldest but simplest 
ways of warming up the chilly frame 
is with a hot water bottle. If 
you own a hot-water bottle but 
find its dam my unadorned exterior 
would be improved by a cosy 
cover there is a pretty but simple 
coyer made from a fresh design of 
crisp striped hearts. The colour 
is a fresh red on white and is made 
by Noyadd Rhulen of Battle Fadi, 
Brecon, Powys LD3 9RW. It 
can be ordered by post for £3.75 
(30p extra for postage and packing) 
or it can be bought from selected 
retail outlets throughout the 
country. If you prefer it there 
is also a charming elephant and 
palm tree print in blue and green 
at the same price. 


Debenhams have for some time 
been offering free dressmaking 
patterns to readers but they have 
recently decided to offer free 
knitting patterns as well. Lest the 
idea of free knitting patterns 
conjures up dreary images of the 
knitwear of yesteryear take a look 
at the style that Debenhams is 
currently offering. As you can 
tee from the picture it is bang 
up-to-the-minute, having padded 
shoulders, and bobbles that mark 
out the 1980 sweater. 

As many of you may wish to 
spend some of the remaining dark 
winter months producing something 
that is both attractive and 


economical it is nice to know that 
this particular pattern is entirely 
free. If you want a copy just 
send a stamped addressed envelope 
to Mrs. Susan King, Public 
Relations Officer, Debenhams, 

1 Welbeck Street, London, Wl. 

The pattern will need wool 
costing £9 JO — the wool can be 
bought from selected Debenhams 
stores (53 out of their 73 stores 
have wool counters) and so for a 
comparatively small outlay you 
should be able to make yourself tbe 
kind of jumper that would cost 
many times more, if bought 
ready made. 
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Open Today until 6 pm 


Keeping food hot while you serve it 
or while it waits on the table 
for those who want second-helpings 
is one of those perennial problems. 

I have hardly ever come across a 
hot plate that actually looks 
good while those hostess trolleys, 
which do the job admirably from 
a practical point of view, look 
even worse. So I was amused to 
come across an old, traditional 
system of keeping food hot which 
uses no electricity at all — it 
consists of hot stones. 

The idea comes from Portugal 
where stones are put in the sun or 
near the cooking fire to heat up. 
Over here the idea is that you put 
the hot stone in the oven where 
it absorbs the heat. When you 
serve the food you put the stone 
on its own wrought-! ron stand 
(cork-backed so as not to harm the 
surface of the table). The 
hot stone goes on warming the 
food throughout most of a normal 
meal-time. They measure about 
12 inches in diameter. 


The vacuum flask is an indispensable 
piece of equipment for every 
household and a quintessential part 
of every British outdoor event. 

In summer they hold cooling iced 


soups and drinks, hot tea and 
coffee while in winter ours are used 
for holding piping hot soups and 
chocolate. For those who like 
their vacuum flask to have some 
kind of distinguishing mark— 
perhaps m able to be sure of 
keeping their coffee separate from 
the rest of the family’s tea or 
vice-versa Aladdin has brought out 
a whole new selection of vacuum 
flasks for sports fans and for anglers. 

Photographed, left are two out 
of a series of three designed to 
help warm the chilled football 
supporters of Liverpool, 

Manchester United and, not shown, 
Nottingham Forest. The flasks 
hold 16 fl oz, are available from 
a wide range of supermarkets, 
chemists and sports shops and 
cost about £L04 each. 


Great Reductions 
on Carpets 


Examp/es: 

'SuperTempletwisf 80% wool, 20% nylon, Iwist pile. 
Grade 5 hotel quality. Fifteen colours. 12* wide. Per sq. yd. 
Hotrods Original Price £10.95 Sale Price £925 


'Admiration' 80% woo/, 20% nylon, velvet pile. 

Grade 4 heavy domestic quality. Limited quantity 
available. 12' wide. Per sq. yd. 

Harrods Original Price £1 6.95 Sale Price £8.95 


i G/endbnaId' 100% wool Wilton, velvet pifa Grade 4 
heavy domestic quality. 12* and 15' wide. Per sq. yd. 
Harrods Original Price £13.95 Sale Price £11.95 


'Rusticana' 100% natural wool pile, undyed. Grade 5 
hotel quality. Five colours. 12 7 wida Per sq. yd. 

Harrods Original Price £13.95 Safe Price £1230 


Super-washed Chinese Carpets and Rugs Approx, sizes: 
20'xl2' Harrods Original Price £4,100 Sale Price £3,690 
14' x 1 O' Harrods Original Price £2,235 
1Z x9' Harrods Original Price £1,730 
9* x 6' Harrods Original Price £860 
8* x 5[ Harrods Original Price £595 
6' x S' Harrods Original Price £290 
4' 6" x 2' 3" Harrods Original Price £159 Sale Price £125 
Also available in many other sizes. 

Carpets. Second Root. 

Carriage free wffh/n our van delivery area. 

All reductions are from harrods previous prices. 


Sale Price £1,485 
Sale Price £950 
Sale Price £525 
Sale Price £365 
Sale Price £225 


HARRODS HAVE AWAIT OF HELPING YOU PAY 
Interest-free Credit Until January 26th, you can have an 
Interest-free Credit Sale Agreement, with 12 monthly 
payments, on many single items over £100. Extended 
credit at cash price. 


Harrods Cardholders can charge Sale goods to their 

account, or any of the following credit cards may be used: 
American Express, Access, BardaycardArisa, Diners Cfub. 


Continues All Ned Week 

Monday, Tuesday, Thursday Friday 9am to 5pm 

Wednesday 9.30 an to 7pm Saturday 9am to 6pm 



sstF“ Knightsbridge, London SW1X 7XL 
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Letter from Strasbourg 

Fra Diavolo 


BY RONALD CRICHTON 


From Rouen and La Roi d'Ys 
to Strasbourg on the other side 
of France, where the opera 
house looks down tbe length of 
the Place de Broglie, filled in 
December with a Christmas fair, 
the smells of fritters and pop- 
corn battling with the scent of 
hundreds of Christmas trees. 
Seasonable fare at the Opera 
du Rhin (also responsible for 
Colmar and Mulhouse) was a 
new production of Auber’s 
Fra Diavolo, formerly in the 
Sadler’s Wells repertory, 
admired by Edward Dent as one 
of the most sparkling of all 
comic operas, but now, except 
by Wexford, almost for- 
gotten. Auber, though his name 
must be familiar to the least 
musical visitor to Paris who 
uses the Mdtro or the streets 
round the Op6ra, has been 
largely overlooked in the wave 
of renewed interest in early 
19th century opera. 

This in his own day 
phenomenally successful pur- 
veyor of operas grand and 
comic was tom before the 
Revolution and died during the 
Commune. His composing 
career was nearly as lengthy 
as his life. Rossini said of him: 
"He writes small music but 
does so like a great musician." 
Wagner praised him in terms 
sufficiently tinged with envy 
(Wagner could not forgive 
other composers’ success) to 
suggest sincerity. There is still 
plenty of amusement and 
sparkle in Auber’s score (and 
Scribe’s libretto) for Fra 
Diavolo. They have tunefulness, 
skill, economy, any amount of 
craft — almost everything a 
comic opera needs except the 
extra something (can it be 
genius?) that takes tbe breath 
away or sends shivers down the 
spine. 

Under the artistic direction 
of the conductor Alain Lom- 
bard, the Opfira du Rhin has 
won a high reputation in 
France. I must have been un- 
lucky: last season's revival of 
Roussel's Padmavatt I thought 
less good than the preceding 
one under the former regime. 
Fra Diapolo the other day 
was competent but sleepy, 
Sunday-afternoonish. Jean-Marc 
Cochereau conducted tidily but 
without lilt or fizz. One was 
conscious that Auber slips into 
march rhythms almost as often 
as other comic opera composers 
fall Into lolloping six-eight. 
Jacques Rosny, the producer, is 
another import from the 
straight theatre, disarmingly 
modest and unpretentious in his 
aims. For the programme-book 
he wrote a send-up of what his 


avant-garde colleagues might 
have done with Fra Diaoolo 
which had just the light touch 
missing, on the stage. The fire 
was neatly laid but the sticks 
never kindled. 

Perhaps M. Rosny miscaleu 
lated the degree of comic 
resourcefulness forthcoming 
from average rather than excep- 
tional opera singers. Every- 
thing needed sharper pointing. 
The title-role of the Italian 
brigand who passes himself off 
as a Marchese in order to rob 
a couple of noble and .wealthy 
English Grand-Tourers was 
taken by Remy Corazza. an ex- 
perienced. stylish tenor who at 
this performance played down 
the bravado almost to vanish- 
ing-point. As Zeriina the inn- 
servant whose (very decorous) 
undressing for bed in the 
second act was once thought 
daring, Christine Barbaux sang 
brightly, expertly, yet mildly. 
The old type of shrill French 
soubrette seems to be passing 
away, and perhaps some of their 
unfailing powers of projection 
are passing too. 

Of the three principals only 
Tibfere Rafalli as Lorenzo, the 
officer of Dragoons who woos 
and wins Zeriina, had dash as 
well as vocal fluency. Perhaps 
this promising young Corsican 
tenor’s dash is so far more a 
matter of lively temperament 
than of acquired finesse, but at 
least it is there. The English 
milord and his lady (gently 
caricatured by Scribe), were 
dull. So were the bandits Beppo 
and Giacomo who trad round 
after Fra Diavolo (to be fair, 
one can imagine how easily and 
lethally they might be over- 
played). Mario Franceschini’s 
doll’s house inn-interior was 
pleasing. The excessively bright 
lighting here and in the ex- 
terior scenes may be ascribed 
to the presence of TV cameras. 


Exhibition at 
the National 


A photographic exhibition, 
“ 25 Years of London Theatre," 
opened in the Lyttelton Circle 
Foyer of the National Theatre 
yesterday. In display are over 
250 photographs of Evening 
Standard drama award winners. 
Benson & Hedges has joined 
with tbe newspaper in organis- 
ing the exhibition which also 
included a special award to 
Michael Codron in recognition 
of his achievements in produc- 
ing so many of the prize win- 
ning plays. 


Photographs 


BY WILLIAM PACKER 


The debate will go cm, no 
doubt, for a long time yet con- 
cerning the standing of Photo- 
graphy as Art, for today we 
are all photographers, and the 
distinction between the happy 
snap and the art shot is often, 
to say tbe least, extremely nice. 
The photograph has become a 
commonplace of the galleries, 
the inference thereby quite 
clearly drawn; and yet the 
knowledge of how simple it is 
to press the button still nags at 
us. An exhibition such as the 
Andr6 Kertdsz retrospective, 
now filling the Serpentine 
Gallery (until February 10), 
both helps and hinders ns on 
this very point: for his work is 
so accessible, so disanpingly 
natural, . straightforward and 
unselfconscious, that we be 
forgiven for supposing we could 
do as well ourselves. But we 
leave the gallery quite certain, 
nevertheless, that we have been 
confronting the life’s work of a 
true artist. 


What it is that makes us so 
sure is hard to isolate, but it 
lies, I believe, not in any tech- 


nical or formal matter — KGrtfisz 
has a sound eye for composition, 
and a marvellous eye for a 
subject, but the artier the work, 
distorted nudes and skyscraper- 
scapes for example, the more 
dull it is — but rather in a cer- 
tain quality that ties behind his 
judgment 

To put it another way, 
K&tdsz is blesse'd with the most 
perfect luck : his dancers are 
always, as it were, if only fOT 
the vital split second, at the. 
peak of their profesison; his 
horseman gallops through the 
industrial wasteland bang on 
cue; the breast pops out of the 
sun-top just for him;- the nuns 
stroll over the brow of the hilL 
Well of course he must make 
such luck for himself, but that 
he can in fact do so, that he 
can command the opportunity, 
remains a great gift 

He looks out on tbe world 
with an affectionate amusement, 
an acute feeling for place, and 
the sharpest sense of time: 
even the most empty-seeming of 
his landscapes, or the stillest of 
still-lifes, is charged with the 


sense that now, at this precise 
moment, is our attention fixed, 
and in a moment again ail will 
rhang p. ttTq foyers embrace 
gently, their combined gesture, 
so charming, as fleeting as it is 
statuesque; the Sunday crowds 
filter along the avenue at Ver- 
sailles, or through the shadows 
beneath the Eiffel Tower; the 
children dance and play in the 
parte. His work Is alive with 
mundane incident and humane 
intercourse! ‘ 

Which brings us back indeed 
to what it is that marks out the 
photographer artist : the in- 
stinctive, decisive command cf 
the particular, significant 
moment, without which, in some 
form or another, his box of 
tricks is a mere toy. 

The bulk of this delightful 
exhibition is drawn from the 
-collection of tbe Mus&e d’Art 
Moderne in Paris, but includes 
a number of hitherto unpub-' 
lished photographs of post-war 
London. A talk on K£rt£sz by 
Colin Ford of the National Por- 
trait Gallery is played every day 
at 3 pm. 


Taverner 






Window, 1928, Paris 


Stresses and strains of Belfast BY ANTHONY CURTIS 


BDJ Morrison has a huge 
advantage over other contem- 
porary playwrights. He is a 
Belfast man. He knows from 
within his bones what he- is 
talking about when he writes of 
violence in our society "how it 
takes place while someone else 
is eating or opening a window 
or just walking dully along ..." 

Morrison’s great theme, 
sardonically embodied in his 
recent, brilliant stage-play 
Flying Blind, is the contagion 
of violence in contemporary 
Belfast, how like some rampant 
disease against which there is 
no known form .of immunis- 
ation, it suddenly strikes and 
blights the lives of people who 
are not themselves activists or 
at all politically committed. 
Morrison mediates this theme 
of the underlying tension in 
Irish life today with a 
generous measure of ' Irish 
humour and theatrical sense. 

“ The killer was a big. 
youngish, well-dressed fella 
who enjoyed his work "-—it is 
all there in that typical 
Morrisonesque line from 
Maguire, a new radio play 
which was last week’s Saturday 
Night Theatre piece (Radio 4 
.s January 5). The title- 
figure, Harry Maguire, uttered 
by John Hewitt in a voice as , 


rich and frothy as a pint of 
draught Guinness, is a middle- 
aged layabout who, on a dark 
night after he has had a mild 
brush with the police, happens 
to be tiie sole witness of a 
brutal shoot-and-run murder. 
From being a nobody. Maguire 
is transformed by events wholly 
outside his control into 
becoming a crucial pawn in the 
lethal chess game between the 
proves and the police. Both 
sides manipulate him in order 
to capture much more valuable 
pieces, and the action alternates 
furiously between the police 
headquarters, a seedy social 
club and tiie dangerous no-man’s 
land of tiie streets. Bill 
Morrison's last work for radio 
was turning the work of 
Raymond Chandler into radio 
drama. The parallels between 
Chandler’s Los Angeles and 
Morrison’s Belfast are not hard 
to seek, and tiie plight of an 
individual in an uneasy alliance 
with the long aim of the' law, 
was ' tautly transmitted in 
Robert Cooper’s production 
from BBC Northern Ireland. 


There are further parallels 
when it comes to terrorism and 
kidnapping between Ireland and 
Italy, but these were not the 
concern of Natalia Ginzburg in 
her comedy I Married You For 
Fun which .was given its first 
performance in this, country in 
the translation hy Heniy Reed 


as The Monday Hay (Radio 4 
UK, January 7). Here we were 
involved only in a storm in a 
Martini-glass, stirred vigorously 
rather than shaken, but none- 
theless pleasantly intoxicating. 

Italians talks faster than Eng. 
glish people, particularly 
daring their marital rows, and 
Zoe Wanamaker as the ex-shop 
assistant who lands herself a 
smart; well-bred husband whom 
she hardly. knows from Adam 
tot* the lines at a terrific tide 
to bring out the Latin in them. 
The pace certainly needed a 
bit of getting used to, but as the 
situation between husband 
(Patrick Drury) and wife built 
up, one accepted her for what 
she was, a tborougly nice girl 
on the make. Her test came 
when she had to give her 
mother-in-law, in the person of. 
Patricia Routledge, dinner after 
her maid (Rowena Roberto) bad 
apparently walked out on her. 
True to form, she rose nobly' 
to the occasion. The lively pro- 
duction, relying heavily on the 
nimble voices of the experi- 
enced cast, was hy John 
Tydeman. 


Paucit (Radio 3, January 6) by letters, for a foil account of 
Richard Mangan with Paid the tortuous course of their 
Scofield and Joy Parker to speak relations, private and profes- 
the parts of the principals, sional, to be given, in a fascina- 
Tbere was sufficient material, ting piece of radio reconstruct 
embedded In their diaries and tion. 


Theatres Trust to seek 
funds from EEC 


The Theatres Trust, which is 
due to run out of cash in two 
months, is to turn to the EEC 
for funds. Appeals for money 
have been turned down by the 
Government and the Arts Coun- 
cil. and now the Trust; set up 
in 1977, is living off donations. 

Its secretary, Mr. Vincent 
Burke, 1 said: "We are going 
to ask the Regional Develop- 
ment Fund of tiie EEC for funds 
as we cannot get any money 
from tiie Government” 
Presenting the Trusts second 


annual report, director Mr. 
Hugh Jenkins warned that if 
tbe Trust did not survive, about 
six London theatres, where 
leases are due to run out in the 
next five years, will be under 
threat 

“Property companies which 
own them may want to sen 
them— but if we are around we 
will figit the battle. The 
Theatres Trust is many theatres’ 
only protection,” Mr. Jenkins 
added. 


Brecht play at the Citizens 


One of tbe least-publicised of 
theatrical affairs was that be- 
tween Charles Macready and his 
leading lady, Helen Faudt Was 
it indeed an affair at all? The 
question was delicately posed 
and examined in Mac and Miss 


The fifth new production at 
the Citizens’ Theatre in the pre- 
sent season wiU be the Citizens' 
Company in Fears and Miseries 
of the Third Reich by Bertolt 
Brecht, directed by Giles 
Havergal in a translation by 


Paul Kriwaczek, designs by Sue 
Blane, and lighting is by Gerry 
Jenkinson. ’ 

The play opens on January 18 
at 7.30 pm (free preview the 
previous, evening) and closes on 
February 9. ■ 



, t# . i 


BY DAVID MURRAY 


The latest party to be sent out 
on the Early Music Network, a 
three-year scheme for ab ating 
early music all over the country, 
is tbe Taverner PIayers. -They • 
began their mission. on. 
Thursday at the Wigmore Hair 
with a programme of mostly 
Monteverdi which in due course 
will be heard in several ethe r 
places. They were persuasively 
stylish and fresh: they ought to 

make many converts " w 

Their major offering was H 
Combattimento di Toncr«E e 
Clorrnda, a work of great 
historical importance _ which 
stretches but its heavy length in 
many a respectful performance. 
This re-creation was of quite 
another order: it was as 
dramatic and moving as one 
always hopes (usually vainly)- 
that it will be. Honours must be 
divided equally between Andrew , 
Parrott directing his four 
excellent players of ‘ period ■ 
strings from the harpsichord and l 
judging the exact weight of eadi 
episode to a nicety, and the tenor 
narrator Nigel Rogers, who 
found a perfect balance between 
objective reporting and sym- 
pathetic excitement No period 
allowances needed to be made: ■ 
the lean power of the work 
sounded pristine. 

Tbe loving, antagonists in II 
Combatt imen to were Emma 
Kirkby. and David Thom as, who 
had more extended appertain.- ■ • 
ties elsewhere. Miss Kirkby - 
delivered the Prologue to Orfetr. 
tenderly and elegantly, and Mr. 
Thomas sounded his bam' - ; 
reaches impressively in two 
songs by Caccini, ornamented 
with grave delicacy. . Earlier, ' 
three madrigals from Monte- 
verdi’s seventh and eighth 
Books had been as engaging for 
the light springing string ■ 
accompaniments as for their, 
bright vocal parts (though I-felt - 
a little resistance to the string , 
mannerism of swelling long 
notes after the beat— surely that , 
is neither technically inevitable ‘ 
nor historically prescribed). A 
Capriccio stavagante for strings , 
by Carlo Farina, a Monteverdi 
pupil, alternated a charming 
ritornello with successive' play- » 
ful imitations (other instro- .' 
ments, hens, quarrelling cats 
and a dog), and the Taverner- 
Players did it with as much tact 
as wit 


Le Cirque Imaginaire 
returns to Riverside 

Victoria Chaplin and Jean- 
Baptiste Thierree’s Le Cirque 
Imaginaire will return to River- 
side for a limited season, from 
March 4—30, nightly art 7.30 pm. 


F.T. CROSSWORD PUZZLE No. 4,172 


A price of £5 wiU be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name 


Address 



ACROSS 

1 Exhausted everybody on the 
- whole (3,2,3) ' 

5 Proved in old-fashioned way 
that girl got married (6) 

9 Position of person striking 
(8) 

10 Left party cook too much 
. ( 6 ) 

12 Downcast over fair but 
severe punishment (5,4) 

13 Point to support given to 
. disagreeable child (5) 

14 Right time for stew (4) 

16 Born to encourage shoot out 

(7) 

19 Fall of haircutter (7) 

21 Avoided sound of bad visi- 
bility (4) 

24 Split about turning more 
fully developed (5) 

25 Cast within attack (5.4) 

27 Please force. . . (6) 

28 . . . scapegoats to take trip 
to hospital (4,4) 

29 Wood growing in front 
street (6) 

30 Animal is unable to get 
inside bottle (S) 


(4.5) 

were 


the 


6 Dictionaries quarrel 

7 Declined as nods 
exchanged (8) 

8 Leaving from side on 
downward path (8) 

11 Live down and up the BBC 

(4) 

15 Like father to tease you and 
me with tasty tips (9) 

17 Points gained away in 
triumph over. . . (5.3) 

18 . . . collector currently giv- 
ing you some problems (8) 

20 Entranced by strike over 
tin-opener (4> 

21 Name the unorthodox give 
gas (7) 

22 Individual Poles last month 
abuse. . . (6) 

23 . . . doctor joining employer 
of predatory cat (6; 

26 Game Henry has to master 

(5) 


Solution to Puzzle No. 4471 
Ulzl 


TV Radio 


BBC 1 


vindicates programme 
in black and white 

9.05 am Better Badminton. 

9.30 Multi-Coloured Swap Shop. 

12.12 pm Weather. 

12.15 Grandstand: Football” 
Focus (12.20); Racing from 
Ascot <12.50, 1.25. 2 DO, 

240); Table Tennis (1.10. 
2.20. 4-15) Norwich Union 
International Championships- 
World Cup Skiing (1.45) The 
Men’s Downhill; American 
Football (2.50) The Rose 
Bowl: University of Southern 
California v. Ohio State 
University: Rugby League 
(3.35) St. Helens v. Salford; 
4.40 Final Score. 

5.05 Wonder Woman. 

540 News. 

6.00 Sport/Regional News. 

6.05 Dr. Who. 

645 Jim’U Fix It 

7.10 All Creatures Great and 
Small 

8.00 The Dick Emery Show. 

840 Dallas. 

10.10 News. 

10.20 Match of tbe Day. 

11.20 Parkinson with guests. 

All Regions as BBC-1 except 

as follows:— 

WALES — 6.00-8.05 pm Sports 
News Wales. 12.20 am News 
and Weather for Wales. 

SCOTLAND — 4JS5-5D5 pm 
Scoreboard- 6.00-6.05 Score- 
board. 1040-1140 Sportscene. 
1240 am News and Weather for 
Scotland. 

NORTHERN IRELAND — 4-55- 
5.05 pm Scoreboard. 6.00-6.05 
Northern Ireland News. 1240 
am News and Weather for 
Northern Ireland. 


+8-55 Gangster movie: “Little 
Caesar,’’ starring Edward 
G. Robinson. 

10.10 Playhouse. 

10.45 Set by Swann, or My Life 
and the Piano, by Donald 
Swann. 

11.15 Late News. 

” 1140 Midnight movie: ”3111? 
Jack.” 


GRANADA 

9 J0 am Haiping Hand. 9.55 Larry 
tha Lamb. - 10.05 Fang face. 6.45 pm ’ 
Morfc and Mindy, .6.15 Saturday Adven- 
ture: " Tl raw's - Three Challenge*.” 
11,00 Tha Lata Film: " X. Y and Zee.” 
starring Elizabeth Taylor and Michaal 
Cairo. 


9.00 Havre. 3.05 Record Review In. 
eluding Building a Library (SJ. 10.16 
Stereo Release. (S). 11.15 Bandatartd 


........ ■ -ommn*. t-ian 

2.00 Play It Again (S). 
Record Requests fS). 


HTV 

9.10 am Numbers At Work. 9.35 . 
Lucan. 6.16 pm " Bndger — The Fortieth 
Day.” starring Sally Field and Ban 
Murphy. 11.00 ” Assassin.*' 

HTV Cynuv/Weles— 5.4S-6.16 pm Pwy 
Fase'n MeddwIP 

SCOTTISH 

9.10 am Helping Hand. 9.35 Fantasy 
Island. 6.20 pm Feature Film: 

*K? , -as2 SKC '‘USTSrst 

1) World Cup Skiing from n.05 Soap. 11J5 Luke’s Kingdom. 

K.ttmi.el; US News; 1.30 SOUTHERN - 

8 AS am Play Guitar II.' 9.10 Sesame 
Street 10.02 Regional Weather Fore- 
cast. 10.05 Superman. 6.1S pm " Raid 
On Rommel,” starring Richard Burton. 
11.00 Southern News. 11.05 ” Gone 
To Ground/' starring Charles TtngweU. 


Reading. 


LONDON 

8.40 am Sesame Street 9.40 
Tbe Beachcombers. 10.05 Super- 
man. 1040 Tiswas. 

1240 pm World of Sport: 12.35 
On the Ball; 1.00 Intern a- 


-.-a HVII r uy JU 

B Beth oven (S). 10.20 A I 

Painters: Diydan (reading). 


11.56-12.00 News. 


RADIO 4 

6.26 am Shipping forecast. 


The ITV Seven— 140, 2.00, 
240 from Newcastle; 1.45, 
2.15 and 2.45 from Warwick; 
3.10 International Sports 
Special (part 2) American 
Football; 350 Half-time 
Soccer Round-up; 4.00 Wrest- 
ling; 450 Results Service. 

555 News. 

5J5 Oh Boy! 

5.45 Happy Days. 

6J5 Stars in Action: " She 
Wore a Yellow Ribbon,” 
starring John Wayne. 

8.00 Search for a Star. 

8.45 Enemy at the Door. 

9.45 News. 

1050 Heartland. 

11.00 Saturday Night People. 

11.45 Procelebrity Snooker. 

1240 am Close: Richard Briers 
reads from “Hi!” by 
Norman Habel. 

All ESA Regions as London 
except at the following times;— 


Faithfully. 


7.40 Today's Papara. 
Faithfully. 7.50 It's. A 


TYNE TEES 

9.00 am Saturday Shake-up. 9.85 
Three For Tha Road. a56 Saturday 
Shake-up. 10.05 The Monkses. 10 JO 
Saturday Shake-up. 10.50 Tha Sstur- 
day Movie: " White. Feather.” starring 
Robert Wag nor. 12.20 pm Saturday 
Shake-up. 6.15 ''Terror On The 40th 
Floor." starring John Forsyth. TV.00 
Police Story. 12.40 Epilogue. 


9.05 Breakaway. 9.51 
10-05 Talking Politics.. 


....... manvy DU*. 

The flews Quiz. 12J5 Weather; pro 


Questions? 1.55 Shipping fo. 

2.00 News. 2.05 Wildlife. 2-30 Satur 


ULSTER 

9 JO am Helping Hand. 9.66 Larry 
tha Lamb. 10,06 Fangfac*. 10 JO 
Chopper Squad. 11 JO Seaams Street. 
5.00 pm Sports Results. 5.45 Makin* 
It. 6.15 The Big Film: " Tarzan's 


■■■ wr Miiyuago. mivto rar 

4.40 Come To The Opera (S). 


-.. — -.-a ■ -'-w 'UID 

cast. 5.55 Weather: programme news 
6.00 News. 6.15 Desert Island Disci 


6.55 Stop The Week With 


Three Challenges.'’ starring Jock 
Mahoney and Woody Strode. 


10.01 

Ulster Weather followed by Heartland. 
11.00 Fantasy Island. 


Saturday-Night Theatre (S). 9.51 

Weather. 10.00 News. 10.15 Encore 
11.00 Lighten Our Darkness. 11.11 


ANGLIA 

9.35 inn Play Guitar. 10.06 If urn 


WESTWARD 

9 J0 am Look and Sea. 9.25 Sesame 
Street. 10J6 Gus Honsybun's Blrth- 


Kum Mm .„w _ j. « ivm noneyoun a oirin- 

Tha Arrow?" dsy ** ,Z - 27 P" 1 Wretward New,. 5 AS 
12JQ am At 


Feature Film: " Blood On The Arrow.'- Mork , nd Mindy . 5 . 1B FMtuf . F „ ra . 


11.45 Shades Ol Night 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 7.32 Gc._ 

Fishing. 8.00 Nows; weather; traffic: 


starring Dale Robertson. 
Tha End Of The Day.. 


pm Open 


BBC 

1040 am-1240 

University. 

245 “Gay Purr-ee” (cartoon 
■with the voices of Judy 
Garland and Hermione 
Gingold). 

4.00 Play Away. 

445 Saturday Cinema: “Moon- 
fleet,” starring Stewart 
Granger. 

540 The Sky at Night 

6.10 Mr. Smith’s Indoor Gar- 
den. 

645 “The Golden Cockerel," 
(simultaneous with Radio 
3 stereo) Scottish Opera's 
production of Rimsky- 
Korsakov's musical fairy- 
tale, part 1. 

745 News and Sport. 

7.45 “ The Golden Cockerel.” 
part 2. 


ATV 

9.10 am Helping Hand. 9.35 Play 
Guitar II. 10.00 Clue Club 5.45 pm 
Mork and Mindy. 6.15 Saturday Cinema: 
’’ The invasion Of Johnson County.” 
J 1 -0D The Late Night Movie: ” Baby 
Love, starring Ksfth Barron and Linda 
Ha yd on. 


"Raid On Rommel/* 11.00 Saturday 
Night' In The West. 11.30 Barney 
Millar. 11.55 Faith For tifs. 12 JO West 
Country Weather and Shipping Fore- 
cast 


. London Counti 
Echoes. 


ntry. 10.03 Stuart Col 

11 JO The Robbia Vincent 
Show. 2.00 pm Time Off. 3.00-8. 

Join Radio 2. 


YORKSHIRE 

9.00 am Cartoon Tima. 9.10 Spidsr- 
msn. 9 JO Logan's Run. 6.15 Satur. 
day Action Adventure: " The Neptune 
Factor.” 11.00 The Saturday Night 


BORDER 

9.00 'em Helping Hand. 9 JO Play 
Guitar II. 10.00 Frienda Of Man. 
5.45 pm Mork and Mindy. 6.15 Satur- 
day Night At The Movies: ” Bedtime 
Story.” starring Marlon Brando. 


Film: " Shamus.* 


CHANNEL 

6.14 pm Puffin's Pta(i)ce. 5.45 Mork 
and Mindy. 6.15 Feature Film: " Raid 
On Rommel.” 11.00 Untamed World. 
11 JO Barney MHIer. 


RADIO 1 

(S) Ste r eophonic broadcast 
t Medium wave 

5.00 am As Radio 2. 7.00 News. 7.03 
Playground. 8.00 Tony Blackburn with 
Junior Choice. 10.00 Peter Powell. 
1.00 pm Adrian Juste (S). ZOO Paul 
Gambaccini (S). 4.00 Rock On Satur- 
day (S). 7 JO Stava Wright. 10t00 

Al Matthews. 12.00-6.00 am As Radio 
Z . 


GRAMPIAN 

9.05 Sm Bailey's Bird. 9 JO Simms 
Street. 6.15 . pm Feature Film: 
'■ Catlow/’ starring Yu! Brynner. 
Richard Crenna and Leonard Nimoy. 
11JO Seacrid Lalthean. 11.15 Feature 
Film: ** Beyond The Barmuda Triangle.'' 
starring Fred MscMurrey. 12.40 am 
Refleetiona. 


DOWN 

1 A parent gets over your 
indifference (6) 

2 Causing death could make 
all the difference (6) 

3 Vote against pussyfoot going 
inside looking smart (5) 

4 Reactionary who had a 
smashing time in the factory 
(7) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 4466 


□SH BQ VaZjXc* 

n n m m & n se 


Following are the winners of 
last Saturday’s prize puzde. 

Mr. R. D. Milnes. 24 Neville 
Drive, Coalville, Leicester LE6 
4DX. Mr, J. T. O’Brien, 3 
Deramore Park South, Belfast, 
BT9 5JY. Miss B. S trank es, 15a 
Langley Avenue, Surbiton, 
Surrey ET6 6QN. 
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RADIO 2 

5.00 am Nrwi Summary. 5.02 
Crjckat: England v West Indies 
(report). 5.03 Paddy O'Byrno (S) In- 
cluding 6.02, 7.03, 8.03 Cricket ond 
8 04 Racing Bulletin. 8.07 David Jacobs 
(8). 10.02 Kavin Morrison (S). 

1X02 pm Paul Daniels with Star Choice 
(S). 1.02 Stop The . World. . . . 1JO- 

6.00 Sport On 2 : Football Special (1.30, 
2.15. 2.45. 3.00. 3 JO, 3.46. 3.50, 4.42 
and at 5.00. 6.45 classified scores: 
Cricket (1.3a 1.55, 5.30) England v 
West Indies; Racing From Ascot fl.30, 
2.05. 2.35, 3.10. 4.50): Tennis (1 JO. 
2- 2D, 2.60. 3.30. 4.50, 5.30) Colgate 
Masters Tournament: Sports Report 
(5.00). 6.03 European Pop Jury. 7.02 
Beat The Record. 7 JO Radio 2 Top 
Tunes Spwaal ($). 8JH The Geraldo 
Orchestra (S). BJO Semprini Serii- 
nade (S). 9 JO Big Band Special fS). 

10.02 Hihrarsum Greets Radio 2 (S). 

11.02 Sports Desk. 11.10 Rsy Moore 
iSl with Thm Lata Show, ineludfna 

12.00 Nows end et 12.05. 1.02. 2.02 
Spans Desk. 2.03-6.09 sm You . And 
Die Night And The Music ($) 


RADIO 3 

7.55 am Weather. 8.00 News. 8.05 
BBC Welsh Symphony Orchestra (S). 


TV RATINGS 


W/e Dec. 30 


UK TOP 20 (Homes viewing m.) 

1 To tha Manor Born (BSC) ...... 17.85 


.55 


a sung gur-rai loot.) IO, 

4 Mike Yerwood (BBC) 15. 

5 Blankety Blank (BBC) 15.' 

6 All Creatures Great and Small 

(BBC) 15.25 

7 Coronation St. (Mon.) (Gren.) 14.50 


7 Jim’ll Ptejt (Wed.^'(BBC) 14.50 


9 Search tor a Star (LWT) ' 14.40 

10 Sals of the Century (Analra) 14.30 

11 JIri'II Flx.lt (Set.) (BBC) ... 14.20 

12 Give Ua a Clue (Themssj ... 14.00 

13 Tomorrow's World (BBC) . 13.95 

14 Last of rite Summer Wine 

(BBC) - 13.90 

15 Generation Gama. (BBC) 13.85 

15 n»e Sting ' (BBC) 13.85 

17 London Night Out (Thames) 13 70 
'18 Fewlty Towers (BBC) 13.65 

19 Crossroads (Mon.) (ATV) ... 13.46 

20 Top of the .Pope 7iB (Thure^) 

(BBC) : . 13.35 

Figures prepared by Audits of Great 
Britain for tiw.Jofnt Industry Committee 
lor Television Advertising Research 
(JICTAR). 


CHESS SOLUTIONS 
Solution to Position No. 302 
The pawti *1*7 poisoned, as 
White found after 1 KxP? Qjts 
chi and if 2 KxQ, R-Rl ch; 3 
K-N5, B-B3 (3i;j4 K-B5, R-KN1 
followed by’ H-N4 mate. The 
game went 2 K-N2, Q-N6 ch 
followed by QxBP ch and 
White’s position soon collapsed. 
Solution to Problem -No. 302 
1 N-N7. P-B6; 2 NXP, KxN; 
3 B-B7 mate. 


ENTERTAINMENT GUIDE 


). 

“ . opera. & baujet 

COLISEUM. Credit csnl* 240, 5258. 
a- Reservation! 835 3161. ENGLISH 

y NATIONAL OPOUV. TonWht. Tues. & 

f r !j- 7- OP The Force ot D«tlnv. Wed. 
7.30: The Maelc Flute. . Thors. 7.30: 
e A ■?**?!!*• m . Venice. ioa balcony seats 

ip avail, from TO am on day ol pert. . 

CWENT GARDEN. CC. S. 240 1 066. 

• iGardcncharae credit caret 836 6903) 

n THE ROyaT BALLET. Today: 2.00 4 

0 , ST. seep.no, 

„ Tiiur. & . FrU 7.30. Msverllns. TH B 

n ROYAL OPERA. Tent S WedT: 7 30 

rAmrtj, sSt; i;5H: 
at bom perf*. — Charity Pert, on Wed. 

^3.) Tue.: 7.3Q. 

Aiurtrt. se«» avail, for 
ifotn lOwn to day ot pert. 

ROYAL resnVAL HALL. 01-S28 3191 . 
Evjjs. 7.30. Mat Tomor. at 3. Until 
Jan. 16 LONDON FESTIVAL BALLET 

t<mB -- Torti9hfe Rug ™- 

SADLER’S WELLS THEATRE. Rosataerv 
Are.. EC1. 837 1672 

g§r fl L? sshnSb ^ s jf: 
S a &S s ' 2 

SSlKSnL *■ Fr, ' : Th* Wnan 

S t nU3 *3.. WELLS THEATRE, Rosebery . 
Avfl,, ECt. 837 1672. CC- B37 txcc 

Vi A 75< iu’no2> 4v , ’ jo s j - Strauss’s 
Vienna BLOOD 'sung In German). 

S^f. r h , ^Snn^ ftl {i■rchSK , . 

^°o^ 67 d.v 25 %e . 

ORGAN. A comic Opera tor all ages. ' 
t1en ^ rn 

theatres 

■ 

uz urs i a ^soN°- ^ 

■BAYLISS and ANNA NEAGLE In thc 
WORLD’S GREATEST MUSICAL Nrv 

^.Wcr»cjr H Jss , aja 

ALUCR Y . s. From g am. 836 387S 

MLAriHMF 1 
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BY JANET MARSH 

THERE ARE some . evolutions 
pin collecting habits that .are not' 
associated with economic cir- 
cumstances and infiatian-bedg- 
; infi. Collecting historic textiles, 

1 for instance, quite suddenly 
came : into vogiie'ln die ‘ early 
1890s.r art periodicals of the 
; time are full of articles on old 
lace and embroidery. - . _ 

.The taste , lasted 30 years or 
so. hut was then not revived 

until very recently. 

It is only with the last four 
or five years, for instance, -that 
Christie's, South Kensington, 
who now specialise in the field, 
have held regular textile sales. 

The early collecting boom 
may . well Jwve coincided with 
a . period. . Of realisation that 

i machine-made textiles were fast 
usurping hand work. The new 
I enthusiasm comes at a . time 
. when ' a revival of hand crafts 
! in .general suggests a coznpar- 
•: able surge of nostalgia. 

These fine embroideries of the 
past reflect of course eras of 
female subjugation to make 
even the mildest feminist wince. 
For centuries the womenof any 
; European household were ex- 
l pected— as they still are in 
[ many peasant .societies — to 
, utilise such, time as was not 
; taken op by serving the needs 
i of their masters, in needlework. 

Even so the women of the 
1 Tudor and Stuart periods may 
! still have felt a secret sense of ' 
] superiority, seeing the extent to 
, which their fine embroideries 
' were used to cover up the in- 
! adequacies of male-made furni- 
‘ ture, or man-tailored clothes. 

Significantly. - inventories of . 
: the 17th century often value 
’■ the coverings of a chair or bed 
at many times the price of the 
| furniture itself. 

Because of its perishable 
J nature, no great bulk of 
| embroidery has survived from 
j before the 17th century. Most 
! that has survived is eedesias- 
I tical vestments or church fur- 
j nishings. Enough of these exist 
! in museums however to reveal 
! the 13th century as a golden age 
! (literally, too, the best ecclesias- 
j deal embroidery was richly 
' embellished with jewels and 
J gold thread) which was not to 
be equalled until- Elizabethan. 

. times, when embroidery came 
more into secular use, to supple- 
ment the. rich imported velvets 
and damasks demanded by 
higher standards of domestic, 
comfort - -v - 
- ” The I7th- : century -brought a 
rich variety of embroidery tech- 
niques; and much still survives 


for /the collector. 44 Crewel- 
work, "—wool embroidery on 
twill, or linsey-woolsey — was 
inspired, by Indian originals, 
notably the serpentine “ tree of 
life," snaking up bed curtains 
and ■ coloarfufiy inhabited by 
exotic birds and flora, with 
.strange beasts to guard the 
roots where they sprang out of 
lumpy : little hillocks. . 

The prists in herbals and 
illustrated classical works, such 
as Qgilby’s 1658 edition of 
Virpfl; inspired the 17th century 
embroiderers, who worked their 
pictures; in a variety of tech- 
niques— tent-stitch (or petit- 
pomt) , Sungary stitch, applique 
and stump work, in which por- 
tions of the ornament are raised, 
in relief upon a foundation of 
wood . or padding. 

The “sampler- was a test of 
the embroiderer's skilL But 
perhaps H served also as a kind 
of aide-memoire, to record the 
impressive repertory of stitches 
and effects available to the 
needlewoman. The earliest 
known samplers date from the 
turn of the 17th century; and 
occasionally you still find 
examples worked by girls in 
village schools in the early 20th 
century. - 

Samplers— which a decade ago 
you could still find for a couple 
of pounds or so— have become 
a specially popular field for col- 
lectors. when Christies sold a 
good collection last month an 
unusually large 1 8th eentury 
example realised £1,300: and 
another of unusual interest, 
commemorating the Battle of 
Cullnden, made £1.100. 

Traditionally a young girl's 
sampler embodied in its design 
the alphabet, the numerals, the 
date and the name and age of 
the embroiderer. Alas, a large 
proportion were mutilated in 
after years by tbeir own makers 
who, as they arrived at a certain 
age, carefully unpicked the 
incriminating date. 

Christie's has a particularly 
good, sale of fine embroidery 
other than samplers on January 
29. One section of the sale 
comprises an outstanding col- 
lection forinedin the early part 
of the century by Mrs. Walter 
Bums, . grandmother of the 
present owner and vendor. 

Mrs. Burns belonged to the 
Pierpoinf Morgan family, and 
she and her brother enthusias- 
tically combed Europe in the 
early years of the century for 
antique textiles. -.Part of their 
finds decorated: Mrs. 'Bums’ 
home - at North Mimms Park 
which was liberally hung and 



Embroidery from a Lord Chancellor's bourse worked in raised work 
with the arms of England and CR for Charles 1 or Charles II. 


upholstered with fine old 
textiles. 

The Bums collection is 
notable not only for its quality 
but also for the condition of 
the textiles, which have been 
kept, ideally, in total darkness. 
Only in the present century 
have we forgotten (perhaps 
because we now have so few 
good textiles to protect) that 
light is the worst enemy of 
fabrics. Until only 60 or 70 
years ago people habitually and 
prudently shuttered their 
windows against direct daylight. 

The single outstanding object 
in Mrs. Burns’ collection is a 
panel of steel-grey satin 
applique with yellow satin 
designs in Renaissance style: 
putti with musical instruments, 
harpies, dogs, grotesques and 
fabulous beasts. Bating from 
around 1560. a piece of such age 
and size and quality is of ex- 
treme rarity; and the saleroom 


estimate of £2,000-£5,000 is a 
very broad guess. 

From another property there 
is a super 15-inch square for the 
bourse of a Carolean Lord 
Chancellor, worked in raised 
work, entirely silver, with the 
arms of England surrounded by 
podgy angel faces. More 
modest, but hardly less rare, is 
a dainty 17th-century bag-purse 
of cloth of gold, woven in 
coloured silks with scenes of 
castles and the countryside. 

Estimated at £100-£200. this 
might be in the reach of the 
more modest collector. One of 
the attractions of this field of 
collecting is that while an ex- 
ceptional sampler, a 17th- 
century needlework picture or 
embroidered casket can go into 
the four-figure bracket, there 
are still many decorative and 
interesting fragments of textiles 
or embroideries to be found for 
£20 or under. 


ANYONE GLANCING through 
the latest editions of Sotheby’s 
and Christie's yearbooks can- 
not fail to be stunned by the 
price levels reached by the best 
examples of any particular type 
of art Just to go through the 
current volumes makes the 
prices of a decade ago seem 
unreal. 

One is amazed at the extra- 
ordinary wealth of works of 
art which still appear to flow 
endlessly through the sale- 
rooms, but also aware of a few 
really outstanding prices, sums 
which are not, necessarily, 
among the highest but which 
represent a completely new level 
within the ever changing struc- 
ture of the market. 

Equally remarkable in their 
own ways, are some of the 
prices paid at Christie's — 
£245,300 tor a painting of an 
interior in Cairo by the 19th- 
century British artist John 
Frederick Lewis and £1,115 for 
a small piece of costume jewel- 
lery designed by Coco Chanel; 
£802,300 for a Fauve painting 
by Matisse and £53,520 for a 

French 19th-century glass paper- 
weight by the St. Louis factory. 

At the same saleroom, one 
might also mention £446.000 for 
a painting by Mondrian, the 
same price for a landscape by 
Jan Breughel the Elder, and 
£568.650 for a seascape by Jan 
van de Capelle. Or what about 
£66,900 for a 16th-century 
English bookbinding, £8S,000 for 
a pair of 18th-century American 
chairs, £66,900 for a 19th-century 
grand piano of quite startling 
vulgarity or £184,659 for a 1920s 
clock by Van Cleef and Arpels 
about which much the same 
comment could be made? 

Equally inexplicable to many 
will be the £82,500 paid for 
an early 20th-century Tiffany 
art nouveau glass and bronze 
lamp. £H>4,815 for an art 
r icmceau glass cup by Galle. 
£48,291 for an art nouveau 
brooch by Lalique. or £210.526 
for a 1936 Mercedes-Benze type 
500 K two-passenger roadster. 

Even prices for undeniably 
beautiful objects, such as the 
£83,625 paid for a 16th-century 
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English glass goblet by 
Verzelini, take one's breath 
away, but some things, such as 
a not very rare photograph of 
Brunei by Howlett at £8,362 or 
£62,860 for the 4d Western 
Australia stamp "witii inverted 
frame” are verging on the 
incredible even for hardened 
saleroom watchers. 

Sotheby's, too. had its fair 
share of “ super-startlers.” Two 
collections. the Ojee (ex 
Wildenstein ) 18th century 
French furniture and works of 
art and the Maxwell-Constable 
ancient glass, might be said to 
have altered these particular 
markets overnight In the first, 
a single piece, a Louis XV 
encoignure by Dubois after 
Pineau fetched a staggering 
£835,165. after which prices like 
£219.780 for a Louis XIV boulle 
centre table. £461,531 for a 
Louis XVI commode by Leleu. 
£285,714 for a pair of 
etico ignores by Latz. or £307,692 
for a Louis XV folio cabinet by 
Van Risenburgh the Younger 
seemed almost commonplace, 
even though they were all 
higher sums than had been paid 
previously at auction for furni- 
ture of any kind. 

Perhaps even more incredible, 
however, was the £579,800 given 
for the Maxwell-Constable 
Roman glass “cage” cup of 
circa 300 AD. an object in 
which only the real expert 
would be able to see much 
beauty. 

Once again, there were many 
other pieces in the collection 


which fetched quite remarkable 
prices— £83,625 for a tiny signed 
Cypriot glass cup of the 1st 
century' AD, although after the 
“ cage " cup, they too came as 
distinct anticlimaxes. 

Among other prices at 
Sotheby's which one feels may 
have a lasting effect on their 
particular markets were 
£146.341 for a still-life by the 
19th century Irish-American 
painter William Harnett. 
£13.800 for a single mezzotint by 
Prince Rupert of the Rhine. 
£50.155 for a 19th century 
Persian lacquer pen-case, 
£379.000 for a manuscript atlas 
by Mercator, and £22.927 for a 
single autograph letter by 
Mozart. 

Two Stradivarius violins 
could make £161,875 each, but 
most people would probably not 
find that as extraordinary as the 
£12.265 paid for a violin bow. 
although it was. admittedly, by 
Francois Tourte. acknowledged 
as the greatest maker of such 
things. English furniture of the 
best kind at last seemed to be 
making prices commensurate 
with its quality, as demonstrated 
by the £111.780 given for the 
Combe Abbey library* table 
attributed to Chippendale and 
despite the enormous prices 
paid for French furniture in the 
Ojee sale, one could not help 
noticing the £S7.912 given in 
the same auction for a Louis 
XIV Savonnerie carpet, which 
is the second highest price ever 

*d at auction for any carpet, 
Occidental or Oriental. 

To continue the list. £267,600 
was paid for a Central African 
carved wood stool of tbe Luba 
tribe. £122,650, for a 17th cen- 
tury' Japanese Kakiemon por- 
celain vase (only a year ago, 
we were marvelling over" prices 
in the region of £30.000 for por- 


celain of this type), £30.732 for 
a single Japanese woodcut by 
Harunobu and £50,930 for a i 
16th century Russian Silver 
beaker. 

The value of watches took a 
massive upward lurch when a 
Breguet gold-cased pocket watch f 
fetched £63.555 and nothing 
among the sums paid for lSih 
century French furniture could 
quite match the shock-value of. 
the £89,000 paid for a slightly 
battered early 20th century oak 
writing desk designed by 
Charles Rennie Mackintosh. 

Among more esoteric items at 
Sotheby's. Nijinsky’s diary for. 
the years 1918-19 made £50.175, 
a small ivory portrait medallion 
by David le Marchand fetched 
£46,830, an early 39th century » 
Scrimshaw (etched whale’s 
tooth) made £14.146 and a late- 
19th century painted Berlin por- 
cel a in plaque, about which the 
less said the better, fetched 

£7305. 

The 1970s has seen a remark- 
able resurgence of interest in 
Islamic art. Oriental carpets 
which, at the beginning of the 
decade, were almost being given 
away, have been among the 
most rapidly expanding growth 
markets, in terms of price and- ! 
also for the numbers of new 
collectors. My “ star choice '* 
for the 197S-79 season seems to ■ 
show, none the less, that even 
here there is still much that 
remains to be discovered. 

If one of the most noticeable 
features of the carpet market, 
during the past two or three 
years has been the growth of 
interest in tribal and village 
rugs, one of tbe most interesting 
and yet still under-valued areas 
remains the weaving of the 
Baluch tribe of the Persian- 
Afghan border region. But one- , 
extraordinary price at Sotheby's 
last April suggests that even 
this might now be changing. 

I refer to the so-called Harbley 
Clark “ Adraskand " carpet,- 
which fetched £13.380 at 
Sotheby's last April. It seemed 
to me one of the most remark- • 
able prices 1 had ever seen 
paid in a saleroom. 


Stopped to foil Artifice 


NO HORSE in recent seasons 
has shown a better liking for 
Ascot than Artifice and it is not 
surprising to find him a short- 
priced favourite for tbe Tote 
Two Idle Trophy there this 
afternoon. 

Artifice, whose one success to 
date this season came six weeks 
ago when he proved far too 
quick for Siberian Sun in the 
closing stages of Sandown's 
Tingle Creek- ’Chase, was in no 
way disgraced on this course 
last time out 


But for a slight mistake at the 
final fence in the Frogmore 
Chase, it seems probable that 
Artifice would have given 9 lbs 

RACING 

DOMINIC WIGAN 


and a beating. to Young Arthur 
rather than going down by 
three-quarters of a length. 

Of Artifice’s four opponents — 
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The first fountain pen seems to have been invented in 1710. 
That presumably had a quill nib; since then a multitude' of 
patents have produced a multitude of pens: gold pens, silver 
pens, brass pens, pens of rippled vulcanite or mottled 
bakelite, tbe Conclyn Endura Symetric pen 1935, Mentmore 
Varsity pens, Shaeffer Snorkel pens, Wyvero Perfect pens, 
Parker “ Big Red " Duofold pens circa 1930, Waterman Ideal 
Safety pens 1900, Swan yiso-fills circa 1935, Mont Blancs 
with piston filling systems, Onoto Magna pens circa 1936, 
Conway Stewart with pressmatic filling systems and Summit 
pens with press-stud filling systems. 

The latest development in the 1970s has been nostalgic 
souvenir pens such as those made from silver recovered 
from wrecks of the Spanish Treasure fleet and the pen 
illustrated above, made -from brass from RMS Queen 
Elizabeth, destroyed by. fire in Hong Kong Harbour in 1972. 
These' and more will be sold at Christie's South Kensington 
sale of The Private Collection of The Directors of Maltin 
The Penman on Friday, January 18. This collection of 
over 500 pens spans the heyday of fountain pen manufac- 
ture 1890-1970. 

For further information on this sale or future sales . please 
contact Susie Mayor at Christie's South Kensington, 85 Old 
Bnmpton Road, .London, SW 7. TcL (01) 581 2251. 

Christie^. Roe Art Auctioneers since 1766, 

8 Kiftg Street, St. James’S, London SW1Y 6QT 
Sfc (01) 839 9060 Telcrc 916429 Telegrams: Christian London SW1 


ELMYR DE HORY FAKES.- 

Own o magnificent 

Renofr. Marisse,. Modigliani. Dufy 
Private collector has lor sale these 
unique oit paintings by. the master 
forger of our tiros, the late Eltnyr 
de Hoty. signed. Ph on e 01 -466 4828. 

Rhone 07-485 4828 


ART GALLERIES 


BLOND .... 

437 1230. 
' Palatines 


FINE ART, 33. Sac taH le SL. W.1 . 
230. MALCOLM ARBUTHNOT — 
ss. Until 2 February. 


CITY AND GUILDS OF LONDON ART 

SCHOOL. ContenKY EMilblttan et 
FIELD BORNE GALLERIES 63. pore?' * 
Grove. SC. John'i Wood. NWtL S8S 3600. 


BRITISH PAINTINGS. Until 31. JaBBaiY. 
Mojn-Prf . 1 D-S. SOL 70-4. 


LUMUEY CAZALET, 24, Davies St», Wl. 
490 S058. 20tb CENTURY ORIGINAL 
PRINTS— WaL tie, Mlro, Rlcuso, CbaeaM. 
etc. 


ART GALLERIES 


MARLBOROUGH. 6. Albemarle Street. W.T. 

GRAHAM SUTHERLAND. New aquatints 
Illustrating Guillaume Apollinaire'* 
Bestiary wtA reiatod wjccrco/ours. _2I 
tdov.-lB Jan. Mon.-Fri. 10-5.30. SaL 
10-12.30. 

MATTHIESEN; 5, Mason's Yard^ Duke 
Street. SL James's. S.W-l. 930 2437. 
BRITISH PRINTM AKERS 1612-1940, 
Until Jab. 25. Moa.-Fri. 10-6. 


omell Galleries. 22. Bury Street. Sl 
J ames'*. Ibmtari. SWi. 19th CENTURY 
ENGLISH and CONTINENTAL OIL 
PAINTINGS. We' nirrantfr rtota tire 
hundred selected worts wttb prices frem 
£400-£10JX!D. For Ibtther dataUl please 
telephone 07-839 5274-5. 


OMELL GALLBUBSr 40, Albemarle^ Street 

Piccadilly, Wl. Fine JWb COfnjRY 
BRITISH & EUROPEAN RAMTINGS. 

Many dellglittul subjects, Includlag 

always GREAT SELECTION OF MARI- 
TIME PAINTINGS by outstanding Artists 
tat-3t REALISTIC PRICES. 


REDFEARN GALLERY, EDICIONES POL1- 

G RAF A- BARCELONA. Major works by 
living artists. . December -Jinuw, 20, 
Cork Street, London, w.f. Mon.-Fri. 
10-530. SaL 10-12.50. 

BOY MILES. Major Victorian and Pre- 
Raphaelite Paintings. 6.- Doker Street. Si. 
JamWa. SW1. Telephone 01-930 1800. 

5ANDFORD GALLERY. C eve n t Garden. 
1, Mercer Street. Lono Acre. WC2. 
Mon. -Set. 11-6. Now Year contemporary 
fine art tale until 73. Jan. 


Hilly Way, Lord Greystoke, 
Stopped and Sparkling Tartua, 
1 have most regard for Stopped. 
A headstrong individual, who 
could give his 7 lbs claimer 
some problems should he get 
worked up before the race. 
Stopped is nevertheless a smart 
2-mile chaser, when caught in 
the mood. 

Re will be ideally suited by 
this smell field and in receipt 
of over a stone from Artifice, 
may just have the measure of 
the favourite. • 

There is no doubt that Ven- 
ture to Sognac will be seen to 
better advantage over this 
extended trip and I cannot see 
him failing to cope with 
Sugarlly on level terms. 

There was something of an 
off course touch' brought off 
through Rising Falcon’s Boxing 
Day victory at Huntingdon and 
it comes as no surprise to see 
the Lady Herries-trained eight 
year old tackling far stronger 
opposition in the Philip Comes 
Novices Hurdle qualifier. Rising 
Falcon, had been off the course 
for two years before that Hun- 
tingdon victory achieved at odds 
of 10 - 1 , and a follow-up seems 
quite possible. 

ASCOT 

' 1.00— The Herb 
1.35 — -Rising Falcon*** 

2.10 — Stopped* 

' 2.40 — Venture to Cognac** 
3.15— Tiepollno 
3.45— Silly Abdoll 


Seeing a dream realised 
after ten years 


FOR THE first time since its in- 
ception in 1970 this week's 
Masters Tournament in New 
York, will produce the world’s 
best current male player. In 
that first year, in Tokyo, the 
American Stan Smith, surpris- 
ingly emerged to defeat Rod 
Laver for the title. Smith's 
prize was $15,000 from a total 
pool of $45,500. 

Ten years and three sponsors 
later, (Pepsi Cola. 1970 and 
1971. Commercial Union 1972- 
-1976, Colgate-Palmolive 1977/ 
1978-1979/80) the present Col- 
gate Masters at Madison Square 
Garden at last fulfils the dream 
of the Grand Prix originator 
Jack Kramer of matching the 
eight leading players in a rich 
festival of round-robin and 
knockout play. This week’s win- 
ner will receive $100,000 from 
the Singles pool, of S300.000 and 
the doubles winners (doubles 
was added in 19751 will split 
$40,000 from total prize money 
of $100,000. 

- In - the years between, the 
Masters failed to attract all the 
eligible players as the game 
struggled to find a formula that 
would fairly control the fastest 
growing spectator sport in the 
world. Tennis became the vic- 
tim of its own success. More 
cities in more countries wanted 
to be included in tbe Grand 


Prix than there were weeks 
available. The top players were 
in demand everywhere for their 
importance to gate income, 
could pick and choose their 
tournaments and bucked against 
rules which attempted to ex- 
pose them in the smaller events. 

By simplifying the qualifica- 
tions after a wrangle a year ago, 
the Men’s International Profes- 
sional Tennis Council,, has at 
last assembled a full strength 
field. After 87 tournaments in 
27 countries which yielded 
$llm in prize money for men 


TENNIS 

JOHN BARRETT 


alone, the top eight men who 
between them won 42 of those 
toitles have gathered in New 
York. 

In tbe Blue Group, arte the 
Grand “Prix "Number One“ John 
McEnroe of the U.S. (1979 
prize money $941,745), the num- 
ber four, Argentine’s Guillermo 
Vilas ($362,966) and tbe two 

Americans Vitas Ger utaitis, 

number five," ($339,578) and 
Harold Solomon, number eight 
($220,333). 


The Red Group, comprises. 
Sweden's Cjom Borg, the num- 
ber two ($898.7421, two more 
Americans, both left handers, 
Connors. number three 
($669,605) and Roscoe Tanner,' 
number six (235.551 ). and Jose 
Higueras of Spain, number eight 
($206,158). ; 

With two wins each McEnroe 
and Borg seem likely to head 
their -groups, and- Vilas and 
Connors will probably emerge 
with them to the sem&-*na 
stages which are on a knock- 
out basis. 

On Thursday night we were 
treated to a gem of a match be- 
tween Borg and Connors, who 
had played each other on this 
same court in the 1978 Masters 
Final. Connors had won that 
one, in a close third set but 
since that time the Swede has 
recorded nine wins in their 11 
meetings. Six of those victories 
occurred last year, and Borg 
started 1980 on a winning note 
with a 3 — 6, 6 — 3, 7 — 6 victory 
thit-fipanned two hours and 37 
minutes of absorbing and thrill- 
ing tennis. 

It was a fitting hors d ’oeuvre 
to the main banquet ahead on 
Sunday. These two might even 
play each other again in the 
final. Only McEnroe or Vilas 
could prevent that. 


A tale of tiresome novelties 

i 

and lots of little lists 


WHILE sporting sta tides can 
be as fascinating to some as 
they can be irritating to others, 
and thoroughly misleading to 
all and sundry at times, the 
American preoccupation with 
them borders on the obsessive. 
Gridiron football teams plan 
their chessboard type moves 
from computerised reports on 
the opposition. Baseball, basket- 
ball, ice hockey and even our 
own soccer are being smothered 
by statistics. And now golf 
threatens to travel the same 
computer-dominated route. 

The PGA Tour has said that 
week by week “Official Statis- 
tics ” will be published in nine 
different categories instead of 
the two which have been pre- 
viously available, starting this 
weekend at the Bob Hope Desert 
Classic in rain sodden Califor- 
nia, the first event of the 1980 
season. In addition to the usual 
money winning table and stroke 
averages which have been hith- 
erto updated weekly, new cate- 
gories will include driving 
accuracy— fairways hit and held 
—driving distance, percentage of 
greens hit in regulation figures; 
lowest average number ofputts 
per round, highest percentage 
of holes played in sub .par 
figures, most eagles scored and 
most birdies recorded. It will 
be quite boggling as the com- 
puter spews out its weekly load 
of trivia, much of it. in my 
opinion largely meaningless, or 
at least misleading. 

Ffjr instance, Open Chamupion 
Seve Ballesteros proved conclu- 
sively last July at Royal Lytham 
and SL Anne's that driving 
accuracy was of no real impor- 
tance, at least on courses that 
arc not tree-lined or otherwise 
place a reasonable premium on 
straight hitting. Ben Hogan and 


Sam Snead still hit practically 
every fairway, and even the 
minote area of them they regard 
preferable to set up the most 
desirable second shot But the 
putting frailties that so often 
inflict great players rather than 
the mediocre ones who do not 
experience the same kind of 
pressure, cause them to become 
ageing legends rather than 
recent winners. 


GOLF 

BEN WRIGHT 


Lee Trevino wil almost cer- 
tainly prove to be statistically 
tbe most accurate driver on the 
American circuit this year, but 
Hale Irwin, the 1979 U.S. Open 
champion, reckons that Mac 
McLendon will be a major con- 
tender for that ” honour.” Tom 
Kite who drives the ball as 
straight as anyone, picks A1 
Geiberger as a very real rival 
to Trevino. Since the amiable 
but largely anonymous McLen- 
don finished 240th on the money 
list in 1979 and won. less than 
$14,000, and Geiberger a strugg- 
ling 58th despite winning a 
tournament, their driving 
cy can be seen to be truly 
inconsequential. 

Long hitting from the tee 
appears on paper to be a contest 
between Fuzzy Zodler, the 1979 
U.S. Masters champion, Andy 
Bean, Lon Hinkle and Jim Dent. 
But there are some distinctly 
dark horses in this area, which 
I hate to see ranked as a valu- 
able commodity. Of course we 
all know how valuable sheer 
length can be, but It would be 
shameful if golf was ever 


allowed to be completely 
dominated by brute strength 
and ignorance rather than shot 
making ability. 

The most probable dark horse 
I referred to on the PGA Tour 
is Mark McCumber, a stocky 
little man who is a partner with 
his brothers in a Jacksonville, 
Florida, golf course construction 
business. McCumber demon- 
strated his immense length to 
the huge, and duly impressed 
Irish galleries when he finished 
third in last year’s Carrolls’ 
Irish Open at Portmarnock. 
Peter Jacobsen, recent winner 
of the Western Australian Open 
and another big man Dan Pohl, 
both still virtually unknown, 
could also rival the siege guns If 
they can pre-qualify often 
enough on Mondays. And I 
haven’t forgotten the ever un- 
predictable Tom Weiskopf, who 
could finish on top in any or ail 
of the categories if he could 
ever give golf his full time 
attention. I suspect that might 
happen in 1980. 

Hitting the most greens in 
regulation can also become a 
very misleading statistic, parti- 
cularly in America, where they 
are so often extensive in area, 
and pins tend to be "hidden" 
behind, bunkers and in remote 
corners. How often has one seen 
a really mediocre shot played 
into a green leave a golfer with 
a comparatively simple 5Woot 
putt, while his brave partner 
has attacked the flag and finds 
himself with a diabolically diffi- 
cult down chip from le® than 
half that distance or- of grass 
just off the fringe which has the 
consistency of barbed wire. But 
if I had to bet on the most 
accurate players in this category 
Invin. Kite. Tom Watson, Larry 
Nelson and Bill Rogers, the 
Suntory World Match Play 


champion would certainly be oh 
my short list, with the ever 
modest Lou Graham and Austra- 
lia’s David Graham, the current 
U.S. PGA champion to be 
seriously considered. 

Practically every good judge 
would nominate Ben Crenshaw, 
Dave Stockton and George 
Archer as the three best putters 
in the world today. But here 
again I would point out with 
more than a little cynicism that 
they have had to be to survive 
on the tour so wildly inaccurate 
are the vast percentage of their 
shots from tee. In consequence 
they have had few chances of 
hitting many greens in regula- 
tion figures, and constantly rely 
on the often delicate and always 
courageous art of scrambling. 
That is why I should like to see 
the putting category altered to 
reward the player who most 
consistently gets up and down in 
two shots, having missed the 
green. Gary Player would be 
among the favourites for such 
recognition. 

The three categories record- 
ing the highest percentage of 
holes played in sub par figures,, 
most eagles and most birdies 
scored appear somewhat super- 
flous to me, since any of those 
tables could conceivably be led 
by a man who was woefully 
inconsistent and dropped as 
many strokes to par as he 
saved. Money won in a season 
and the lowest stroke average— 
which wins the coveted Vardott 
Trophy — are still the most 
important facets of the game to 
those in world class. , 

Nevertheless it is as well to 
reserve judgment and make 
haste hopefully — to the sun- 
shine in Phoenix, San Diego 
and Pebble Beach for the next 
three weeks with a considerable 
sense of gratitude. 
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Victorian hostage 


BY C. P. SNOW 


The Abyssinian Difficulty 

hy Darrell Bales. 

Oxford. £9.50, 240 pages 


the 1S605 


no qualifications for the job. 

Difficulty and his chief distinguishing 
mark was a refusal to live in 
iages his official posting, which was 

to Massawa. Theodoras dis- ( 

the British liked 111x11 at sight and was cer ‘ 


iu Lite xouuo uic Aiiuau . .. _ . ^ u “j 

Government— actually succeed- 

ing British Governments — got 9F. influence with tiueen 

into a- mess not dissimilar, victoria. . in.ondnmc. 

though on a miniature scale, S° what t0 do ‘ Theodoras 
from that which the White 
House now knows all about. 


Queen 


So wbat to do? Theodoras 
was a man of resource, and 
didn't hesitate. He arrested 


auuac iiL'iy huuwa cut auvui. n ^ 

Th * Emnprnr of Abvssinia Cameron and other Europeans 

nsrs se 


5 1 ’ friends de<1 Thif ‘Vurta "a;St S fertdo^Tjt sot^ 


WdULCU UlCUUh. A 1IC *U1IW , I V„ . *u« 


Theodoras wanted the support g^Teteased ^ when^lheod^ 


of the strongest European power receive{ j a satisfactory response 
and so wrote, as one supreme . . 0 J 

raler to another, to Queen f The ^ ro blem moved to White- 



Fiction 


Hungarian 


By isobel Murray: 


arrest and deato of Zfryearold vodka trickled from i^seyes.’^ *biwme ; ^a 

Schlosser forhlowing up trains? . Hard to get into, thegavel 

'■ At first the novel is hard to becomes riveting and illummat- ,• it jg: fa rtnc 

follow as bur ^attention is ing. No one who wants.sunple mdividtud . m pas 

-SUM 1956 in Hnngary 

S chlosser , the elder brother, to should go. near it. 7 .wJvSmiWp because ' of' 

SSPnSft fte^Spatted Rainbow takes us back to a, herself toWj* SK**,®- 

&hi? iATSSiT^ SySnJffi- “f ..csS .£SHl2S£Si 


Streets 
- by Jftnos Nyiri. 

Translated from the 
Hungarian hy Jim O’Malley 
and Tom ~W*Lnn.lfrith- 
Wildwood House, £5£5, 

290 pages 


Rainbow * 
by William Harding. 
Michael Joseph, £ft50, 
375 pages 


agent If he is not an agent. 


then his public bullying of psyche, to prohinraon /une™* Jr?” , 

rnhWnT 9 nrf nf the I920s. It is a long, enters is told from xiecTys Dewunereo, 
another-- young Schlosser ana ot tne n«us. « . The worst 


anotoa-,: young WMBr.mm QhThnsa^ honest perspective. The worst 

.secretion of his gun may have taipmg read, mistresses takes <m a 


'w5XSl& w/sha retiie mT- ^particular, Rainbow Robferts,, of the mistresses^ tags -on a 
of toe Sp. There, and 


All Girls Together 

by Paula Neoss. Duckworth, 
£5.95, 141 pages . 


iStaTAttS - SKTESaBi ^ 

Mnonnimitteff ■ whn saves his mg father, to cheat people opt. .to be feared, _ a^ • 


The Siesta 


by Patrice Chaplin,- - Duckworth, seduce his sweetheart 


£5.95, 174 pages 


Hgffggk Taxn 2 r V Sls^ SJSS??™ ***** heterasexual junior J: 

die anyway,- and Joska will The novel -is full. of. .splendid .- xhis is a very accozuplitoed ’ 
seduce his sweetheart characters, pot ; least Rainbow nove i 

te^biguons: UwseU ml Us oPP°«®ts. Principally.' there U^hTSS-; , 


Everything is ambiguous: 


V Th^' was nothing stupid 


.always this is expressed pithily, Greek. The Whip; and toe rest mm;n jf tA terms with, toe 
Streets is basically a novel of wittily: "Encountering a short- The black boy : Muiph, whois character of- roigw. None toe ; 
Hungary in 19 S& and 195fc We age feir and anxiety toe Rainbow's closest:’- ^companion, less, one awaits.toe second novel- 

might theft • expect it to be Terror began’ to falter.” Joska and acrampUce to his bating' y^tiL pleasant anticipation^ .r-. • 

‘ sombre, doomladen. tragic, it ; temporarily succeeds, owing to ventures, is a tender and coir- ■ ; ; Patrice Ghaplto’s. The Siesta: 
Tjnhert has those aspects; hut they are 11 his own cleverness in steering vin cin g character, and Iris, the ^ ^ bizarre and- self-styled - 

ZT^hP outweighed by. toe elasticity of » tightrope P. at ? -between morally ^^tom, beautiful; daughter * superaatural love stoiy.' ? It-' 

rm.jp* youths -the hig h spirits and the Marxism and official Maixism. of a craven^ debased andnrach- may- -be unfair to., betray that".' 

f 1 1 infAlln/ifiiey vrrtiofiHfir wf fho- A 4- Iam* ;>MMi44nKlvT nnnioc tTlfl lOVfid ffithCT. &S ^DDZODllflt0 monvu* that fho iWltrtJ- 


abi^ntepr aSodgir-U J2J ^^ at a hu i e 0 U “ te w S 

ST vtSSE U2jp« 

Britain and Theodorus’s Abys- “*“i 1 S.JL5 ,ec 25j 3 L5S??l 


The Emperor Theodonn— ' " brave -and cunning.* 


Rassam behaved with good his Coxnmander-in-Chief Robert e^Jt^S 

manners, extreme patience and Napier, a General from toe 


«mu iucuuuii«ii iiprnmnlishment Sir Darrell is manners, eiu-caic poucuu; ouu a usuww 

-tuoid f w- 0 5« U h«^ a h 1 rivA t »nrt weU equipped for this art He {^^.t^^three Tc5?S 0 mmS t rt intellectual ^volatititT of.- toe- At last inevitably, comes toe loved father, is -an. appropriate th^ means that toe central. 

cunninE even if occasionally has spoot a variegated set of. TWproflhn ulannine in that rfp ra^ fm}, 1 gra^P of students at .its centre. - uprising. There is toe chapter for Rainbow toaspireto. character doesn|t know she- is .-.r* 

cunning,. even if occasionally ^ ^ ^ --since toe Emperor, who liked planmng .in . toat ^tmi ^ ^ ^ to ^ expected in a .caked^!* Fiesta n foUowed by written, soaked Jn ; the ;deadj but l didn’t feel it was.;: 


tuuiuu 6 , “ . — •> f _ r minnial Servire — since me uiuiicrer, wnu luicu 

slightly deranged. He required him and explained that there relative to. toe period,: on such 


arms/ rom amajor power, ^nd including threeyear^in wm:- ^ hard fedtog^S Wirt a ^Mp^toi sSfaTno^ no^ whohhn- 

even more the technicians who Aby^aj^^He to tSatos tST - days. Na^erlnd his staff, had. 


would teach Ab>-ssinians to ^ l 5 > ' vs PJ e( ^®i y "^The'nutobS ofhostages grew, an^expedition plan, and a battle - 331 . u M?^ abl 

make arms. He knew his ^ ^ guS Tf tJStofe ThS There wre protSte in the plan 3y to something like: .autowtidly 
PKnntTv hnH m mnHom «» iicpif to uiis Kina oi iron me. mey * . «« M u- - A group of yotu 


“ Bloodbato.” After three days atmosphere of toe -1920s,- thia -worth reading the. 'whole bookr-.-j 

of “mirage, a fool's paradise” n °vel makra a rapny.and com- to find this out .- 

unmistakable.' mark of come toe Russian tanks, toe polling read. . .. Sex-symbol .Sylvia wakes, 


disillusionment ' 


retreat Paula Neuss's. first novet-All blood-soaked, on a Spanish air--. 


ESLkSk SFfiSrSSa awwa*! 


A group of young men, friends Joska admits to a “demoralistog Girls Together, ■ is . a most field- when she. should b® ffi Las 

inbp E(4irtnl eta 1 nmo ehiHanie Hao ■ tha VneEiliK arp in intaracKna ana Tt. U cot-' inOa Voaac ctrinnina nn 9 . -I 


the Russians are in interesting one. It- is set ‘in.. -ai Vegas, stripping on a tightrope- 


monarch to appeal on terms of f? awa y- They would wito that 


equality to another? 


Cameron was anywhere else .on 


There was no answer to the earth, or alternatively gathered 
letter for over two years. When to his fathers. 


As the commotion increased, was a military expedition — ex- 
Edward Stanley was Foreign Pensive, slightly ridiculous, and 


an answer did come, it wasn't As the commotion increased, have been a first class modern J ^ oire of them, ah informer?/ of Communism.” Joska lingers 

signed and sealed by the Queen, e oT^ SSrtTSiSMWSSE U” ***** »-, «» at the fmntien, end “drops of 

butbysome^l^c^tpe^on ^^atSve of VirtorSn be a fiasco teUectually equippod to . play I - . 

^^ m ^.c°L!if r fr.ra 0 i!.rf aristocratic politicians and a The British knew remarkably chess with large. forces. He be- 

Theodorus was enraged, a state . «... littu -iSrmt Ahmcinin .Than mmp tnr» nld for the Bner War. 


Joska lingers often spine-cMllingi-'- ' ‘ ; - - toe same human pain. I was not .. 

id “drops of Deprived of . any other sub- impressed. 


mt by some msigmncant pereon ^ a ^ ac ^ ve of Virtorian might be tt fiasco. teUeetuaUy- equipped to play 

° f L ° rd ^°«? h Ru S! L* aristocratic politicians and a The British knew remarkably chess with large. forces. He be- 

to'Xch ^ he Sent mSh of hte h^ane Sid driUsed man. But Httle.about Abyssinia. They did came too old for the Boer War, 
tfm^PrevioSy he had had he was about toe last man to be know something about the or otherwise we cottid have dis-. 

ume. ricviuusjy ne uau nau tamm Thev 4 cn tnsvr npnwd -with .RohflTts Kitchener 


two WnSsh Ssers to whom disposed to Palmerstonian jagged terrain. They also knew pensed with Robert^ Kitchener 
K°.2SKf ib!!JS th?BSSS S. Minutes accumulated, that poUdc^y the _coun_try was and aU the oth^. You «n see 


he usually listened the British action. Minutes accumulated. 

ConSf^IMo^n one of those Emissaries were sent to talk to- ratherlike SeoUuid at .toe time, him mw at toe top of Que^s 


curious roaming figures whom the Emperor— which was .a of Macbeth, witowamng barons Gateln °"®..®L S.L ^ ost 
the Foreign Office in the 19th great deal more difficult than and ferocious fighting men. - In deserved of military statues. - 
century' seems to have picked might be thought, since he was a medieval state, they ..The hostages, were released, 

up ont of the air, and the other good at disappearing and had ™5 h t b ® able to separate toe substantially tatoct. The Abys- 


cuuuua ludimitg whwuj r — — - — • j n-i,*:-- 

the Foreign Office in the 19th great deal more difficult than f f ^ + 


BY IAN DAVIDSON 


indomitable f A Tale of Five' Cities 


John Bell, an Englishman who no intention of communicating Pnncipal barons from the sinians- were. indomitable A Tale of Five' Glties 

had transformed himself into except on his own terms. The Emperor, but they weren t .well- fighters, but were technically by John Ardagb ' ' 

an Abyssinian, not for any only British emissary who had .mt or med enougd to Know where outclassed. Napier's, expedition Seeker and Warbtirg, £895, 
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esoteric reasons but simplv any real talent was Hormuzd -™ f 0, f c0 “J[try to fighrin. ^ost £9ra; a large sum in the 457 pages 
because he preferred the Rassam, plucked out of the But> at ., laS r Wlth a A * lS60s. but very few British liyes, — | — 


intrepid who have actually given about each' of these places. The other problem is that,'.' - ' 
up a secure office job to tend whether it is toe- mateyness of while Mr. Ardagh seems inteffi- " * 
sheep on Skye or found a mouh- the Geordies or the elegance gent and perceptive in marshal?- ? 
taineering schcfoL Perhaps it is of 'Hie Bolognesi or. the tog his experiences, he doesn’t - 
the result of high economic efficiency : of . toe managers of really like any of these pro- - 
growth-rates, perhaps it is the Stuttgart: surprisingly, for a vinexal towns. .He despises their ^ 


Abyssinian life. 

Those two, particularly Bell, 


secretariat in Aden a compU- S*" 30 ® 1 Government had to as Napier wasn’t slow to point I Nowadays toe quality of life resu1 ^ ®f low economic growth- man who has spent much of his parochialism, and their neglect - 
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were extremely tactful and Armenia n-Kurdish-Persian. 


cated mixture of racial stocks. aeree t0 ** Bxpeclitiou ‘ 


put. The Emperor made a grand is all -the rage. Everyone talks ra ^ 


life in Prance, he concludes of toe highest intellectual and 


Then they were lucky. By theatrical suicide. Queen Vic- 1 of getting out of the rat-race. Whatever toe reason, it is toat on balance, he would pre- cultural standards. In other 


sensible and bandied Theodoras spoke a good many languages, good fortune or good judgment, -toria tried to look after toe [ leaving the big city, finding a apposite that John Ardagh has fer to live in Stiittgaft than in ■ words; he is a man from the big 


with skill, but both had died in but unfortunately hot Amharic! they turned tentatively to the Emperor’s son. Napier got a I simpler and more harmonious S° ne to look at what life is like Toulouse, or indeed any of the city, who admires but. is also 


their early forties. The new which was the Emperor's native Governor of Bombay. The peerage. Rassam got a money I life; the colour magarihes report, away from the capita cities, not other towns. 


exasperated by their isolation 


Consul. Cameron, was another tongue. They seem to have Governor, not a specially ener- grant and finished his life to j with mingled admiration and re- ? n mountains or the moor Yet in the end I find this from their national capitals, to I 


eccentric -appointment. He had managed In Arabic. 


getic man, turned tentatively to credit and honour at Brighton. I sentment, - the fate of the most * ani ^ s ' ^ P rovincia ^ f rather indigestible book, per- say nothing of their todiffer- r- 
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towns of Europe. - haps because, the author has cnee to the eoimte*on in toe ^ 

He spent a number of weeks been unable to absorb these wider world. - - 

in five different towns— Stntt- ever-so solid bourgeois morsels 

gart, Bologna, Toulouse. New- of provincial life. Every page, 1 don,t s*y ta wrong to feel. : — 
castle and Ljubljana — and he eveiy paragraph is thick with -tbis way; with only a few weete 
has come up with a crisp and judgments, impressions, com- t0 spare for each, he could 
detailed description of each of parisons: the mind, of toe hardly feel otherwise; no doubt . t 
them, which will be invaluable inquisitive journalist has cer- it would be difficult for some- . . 
as a foretaste to any foreigner tainly been active. But Mr. one who is at home in Paris or -_ : 
who faces the prospect of living Ardagh keeps reverting to toe London to - Teel- at home in-- - 
in any of them for a period, impression that" these are --Toulouse or. Newcastle.- AH I ' 
Considering that his on-the-spet societies which are. closed, im-- can say is-that he doe^notmake 
research only lasted a - few . pervious, exclusive-^in a word. , toe want To'try living in any of ;; . ' j 


So you think you know 
the electrical a p pliance market? 


I don’t say he is wrong to. feel. • — 


weeks, it is surprising how touch ’.provincial. He . met a great these towns— though X ima^ne^> 
information he manages to many people in each of these ' I would like Toidouse or Bologna.}^ . 



. A short quiz. 

(Answers at foot of page.) 


cram into the pages of the book, towns, in 
ranging from the analysis of “important 


many cases toe better than he does. What JotecV - 
' people; yet in- Ardagh . has written is not -afth:^ 


drinking and eating habits. 

He has good things to say 


prolonged period of residence, that -life in the big diy is./frrft^.^, 
or in a’ novel, , . sp bad after alL /: : 


Whose irons flatten 
more shirts than any 
other European 
manufacturer’s? ^ 


Divine Dion 


By B. A. YOUNG 




Dion Boudcault by Richard 
Fawkes. Quartet Books, 
£10.95, 274 pages 
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If you aren’t sure 
of the answers, or rf you 
needed a su rreptitious glance atthe 
bottom of this advertisement to help you, 
don’t worry It's ourfault, not yours. 

Until recently although we've been 
a giant in Europe, producing, for example, 
more irons and toasters each yearthan all 
the U.K. manufacturers added together; 
in the U. K. we’ve been something of a 
slumbering giant 

Not that we haven’t been doing 
reasonably well. 

We increased oursales twelvefold 
overthe past five years by building a 
solid distribution network and by gaining 
widespread consumer approval. 

But in a sense we achieved that 
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• , JI||||pr f VVhose toasters 
1 ; iW'/ nip^re the toast of more 
; \ 1 1 1| breakfast tables than 

a fc I jMf anyone else’s in Europe? 

with one hand tied behind our 
■ backs. Because we didn’t advertise 
in a big way 

So you can imagine our confidence 
as we enrfcer1980 with a promotional 
budget of more than £1,000,000. 

With a range of products from 
food processors to hair dryers, from 
coffee makers to dental care prod ucts, 
designed and built without compromise . 
to be the finest in theirfieid, and with 
a huge investment in new technology to 
keep them that way year after year: 

May we therefore 
wish all our customers the 


“I didn't even know how to 
pronounce his name,” Richard 
Fawkes apologises to his intro- 
duction, though surely he -must 
have heard Colonel Calverley 
in Patience: 

The science of Jullien. the 
eminent musico — . 

Wit of Macaulay, who wrote 
- of Queen Anne — 

The. pathos of Paddy, as 
rendered by BoucTcault — 
Style of the Bishop of Sodor 
and Man. 

In 1881, when Patience 
appeared, Won Boucicault, born 
1820* was still going strong; 
toe 138th of toe 160 plays cata- 
logued by Mr. Fawkes in his 


toe Restoration dramatists, and 
with less discrimination. But 
he was no amateur thief; . his 
adaptations, like his original 
work, were of high quality, and 
he was a master of stagecraft 
who produced stunning effects, 
and a director of genius who 
elevated the stage-manager’s 
work into an art 



Nominally he was the son of 
Samuel Smith Boursiquot, 

Dublin wine-merchant; 
probably his father 
Dionysius Lardner, a scientific 
dilettante, after whom he was 
named and who paid for his 
upbringing. He was thoroughly 

SS?Ttt 5 S 7 rf a oth““ p !S?S sune&sasBam 

unreliable in business, a - . \ Boudcaitt in drag ’ 
seducer of women. Yet every- 

body loved him but his given an enthralling account of 
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the previoas year, Thereser or 
The Maid of Croissey at toe 
AdelphL There were still four 
years to go before, at the age 
of 65, he married (bigamousty) 
his 21-year-old third wife. His 
name was as well known then 
as Bernard Shaw’s today, and 
he had worked hard for his 
reputation as playwright actor, 
manager, bankrupt wit and 
man- about town. 




He once claimed to have 
written 250 plays, but he was a 
notorious liar. The first oh. 
record, for a school production, 
was done at the age of 15; at 
17, with the hdp of an allow- 
ance from , a Guinness cousin, 
he was a 'full-time actor under 
the name of Lee More ton, 
taking parts like Iago and 
Hamlet , His pseudonym was a i 
lucky one,' for when, still only 
20, he called on Charles 
Mathews . at Covent Garden, 
Mathews received him in the 
belief that hfe was Maddison 
Morton , (author - , of Bose and 
Cosof, and was. so .won over toat 
he commissioned Mia to write 
a five-act comedy. He wrote 
one called London. Assurance f 
and made a fortune. 


most successful playwright of 
ms time -and- -one of .the most 
successful actors. Doubtless as 
a result of his insatiable desire 
for money, he inaugurated the 
system of royalties for drama- 
tists instead of a flat fee, "and I 
helped establish copyright in 
America; he probably invented 
toe matinee, be first introduced 
fireproof scenery, he discovered 
living. Mr. Fawkes, stepping 
carefully through the lies, has 


illustrations. 
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Electric Alliances, Small Vfeshing Machines, ' 
Cookware, Bakeware, Pressure Cookers-, Fryers. 
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3ution network and by gaining happyand prosperous neyv | 
d consumer approval. . year we are confidently fgffffijffll 

in a sense we achieved that anticipating for ourselves. MSwaSitJ 

Rowenta UK Ltd, 9The.Street, Ashtead, Surrey. Tel: Ashtead 77511. 


. Boucicault had .a casual , way 
with forttm€ss:‘h.e made; several 


iri 


a 


more, ' with topical '.pieces like 
The Pjoor of 'Nmo.. York (alias 
The Poor of . Lipripool, Leeds 
and so oh) , anil sentimental 
melodramas- ’like; The Colleen 
Bam and Arrch-na-Pogue, and 
rah through them all. . Much of 
his writing was straight theft; 
the Victorians stole • as un- 
ashamedly ftom the French as 
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Greater use of micro-electronics in appliances in the 1980s will force companies to innovate to stay competitive, Italy 5 ® conspicuous 
success in the European market has created problems for British, French and German manufacturers but they have made 
strenuous efforts to recover lost ground. The latest products w ill be at Idea *80, -the International Domestic Electrical 
Appliances Trade Fair opening in Birmingham on Tuesday. 

Hard to match Italians * lead 


BY JOHN LLOYD 

the DOMESTIC appliance 
market, worldwide, has been 
characterised by stagnant or 
even- declining production in 
some countries, and by 
aggressive market leadership in 
others. 

At the .same time, the intro- 
duction of microelectronics Into 
the electro-mechanical control 
mechanisms of many appliances 
has posed a challenge for many 
companies, to which the most 
successful are reacting aggres- 
sively. As in many other 
sectors, the semi-conductor will 
not determine which are the 
winners and which the losers, 
but it will accentuate and speed 
success or failure. 

One more broad trend worth 
pointing up is that Japanese 
manufacturers, which tradition- 
ally have not been strong in 
this area, are now showing signs 
of a greater interest in it The 
move towards greater use of 
micro-electronics in appliances 
in the mid-1980s will tend to 
increase their growing strength, 
and European and U.S. manu- 
facturers must ensure a faster 
rate of innovation than many 
showed in the consumer elec- 
tronics sphere if they wish to 
avoid a similar hard pounding. 

Within Europe, the most 
aggressive centre by far for the 
production of domestic elec- 
trical appliances is Italy where 
such companies as Candy. 
Indesit and, above all, Zaraum 
are turning out products which 
bid fair to become as much 
English household names as 
Hoover has in the past 70 years. 

Both the Italian Government 
and the companies identified 
the white goods sector as an 
attractive export market in the 
early 1960s from a position in 
the 1950s where the only Italian 
manufacturer of appliances was 
Fiat (under licence from 
Westing house in the U.S.). The 
companies established after 
Fiat’s exit from the market have 
risen to command Europe. 
Zanussl now claims to be 
Europe's largest manufacturer 
in this industry, a position it 
has held for much of the 1970s. 

The success has been based 
— intrieuingly. like that of Fiat 
—on highly-automated plants 
producing machines which were 
quicklv recognised ;:s be'ivr 
reliable as weM ? s cheap. The 
compar*!'?s .t"par*ntly have 
benefited from the vertic?! 
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Mixed prospects in the industry are being felt 
keenly at Singer, which has had to cut back its 
sewing machine business to meet changed market 
conditions 


integration of the industry in 
the 1960s: they manufacture 
many of their own components, 
and are thus strong in the 
market for larger appliances 
(fridges, freezers, cookers) and 
-much weaker, or even wholly 
absent, in smaller appliances. 

Other European companies 
have found it difficult to match 
the Italians' lead, and over the 
past year there have been accu- 
sations of dumping and of Gov- 
ernment subsidies to Italian 
industry— usually angrily re- 
butted and characterised as sour 
grapes. However, French, Ger- 
man and UK companies have 
made * strenuous efforts to 
recover or create their markets, 
both domestic 'and export. 

In the UK, which has see" 
its markets flooded with imparts 
(a-ra still does), some presresi 
was made in ncrer.r *" ?r- 

d-'c^n n d sccv?!"" - '■* — ■ 
" * '' ' 
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has had the close attention of 
the National Economic Develop- 
ment Council through a sector 
working party and in the past 
year the working party has pub- 
lished a study on productivity 
in the industry as well as its 
regular yearly report 

The productivity study found 
a fair level of dissatisfaction 
with working conditions and 
levels of investment among 
employees in the industry, 
coupled with concern by 
management over low produc- 
tivity and high absenteeism 
rates. Manpower in the indus- 
try, numbered at around 63,000, 
is not expected to grow sig- 
nificantly and indeed is more 
likely to decline. 

The working party stressed 
concern “ at the level of sub- 
sidy being received by foreign 
competitors.'’ jmd produced 
^ gyres (?ll fnr ‘P77) shown" 
where ♦be im**— ■* 

-•? -•* i*s d-i-es*. ‘ 


Fridge freezers, with an im- 
port penetration of 78 per cent 
in a UK market of 574,000 units 
was the most extreme. It was 
followed by freezers, with a 51 
per cent penetration in a mar- 
ket of 753,000 units; automatic 
washing machines— 49 per cent 
penetration in a market of 
395,000 units; one-door refri- 
gerators— 32 per cent penetra- 
tion out of 952,000 units; tumble 
dryers— 24 per cent penetration 
out of 507,000 units and vacuum 
cleaners — 18 per cent penetra- 
tion in a market of 1.8m units. 

Only cookers, with a market 
of 585,000 units, showed minor 
Import penetration (3 per cent) 
and indeed ran an export sur- 
plus, with 8 per cent of a UK- 
production of 616,000 units 
being exported. 

According to the working 
party, trends since then have 
varied from sector to sector. As 
a general rule, it appeared that 
imports were down by about 9 
per cent in 1978, with home 
production up by roughly the 
same amount — though in the 
fridge and freezer markets con- 
ditions were depressed. 

In the past year, the trade 
reports a generally good start, 
with domestic production well 
up and a likelihood of bettering 
the previous year’s improving 
figures. 

However, the Industry was 
badly, hit by the, engineering 
strike and lost a good deal of. 
production and first indications 
suggest that the past year will 
show a slightly worse perform- 
ance than in 1978. The engineer- 
ing strike was added to by a 
long dispute at Hoover, and by 
the transport strikes early in the 
year, which delayed deliveries 
and helped imported goods. 

Within the broad market two 
appliances in particular deserve 
attention. First microwave 
ovens were forecast to reach 
sales nearing the 150,000 mark, 
but it appears that instead, the 
market has been depressed. 

Manufacturers blame pub- 
licity on the claimed safety 
hazards because of radiation, 
and especially on ‘ a television 
documentary on the subject 
•#h:ch had a wide audience. 
Hov"v?r. the makers "Vso eneet 
*V nj-’r in «|v> -v-r 
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ovens recommends them to a 
wider public. 

- The second appliance has had 
an even less happy history in 
recent years. The sewing 
machine, whose production has 
been dominated by Singer of 
the U.S. for decades, faces a 
de clining market. Singer itself 
faces increased competition and 
has been slow to innovate; the 
company recently closed its 
Clydeside factory with a heavy 
loss of jobs. 

The future for the domestic 
appliance industry is intimately 
bound up with two factors: 
first, .general trends in consumer 
spending, and hence with the 
economy; second, with innova- 
tions, especially in the sphere 
of microelectronics. 

Few manufacturers are happy 
when looking to the Immediate 
future. Most concede that a 
well -used but serviceable fridge 
or cooker will not be replaced 
when the • family budget 
tightens, and that comparative 
luxuries (for most families) 
such as the smaller or newer 
appliances simply will not be 
bought by a wider market At 
the same tme, the recession in 
the housing market means fewer 
sales there. 

Yet two companies with sub- 
stantial UK bases (one British, 
one Swedish-owned) are expand- 
ing their facilities — they are 
H otpo in t-S chrei b er in north 
Wales, and Electrolux at Luton. 
The managements of both 
believe that the UK industry 
can recover, and is beating back 
excessive foreign competition. 

, On the innovation front, 
leading European companies — 
such as Thom, Hoover, Hot- 
point, Electrolux, Thomson in 
France, AEG in West Germany, 
Philips in Holland as well as 
the Italian companies — are all 
bringing in electronic controls 
and timers. However, the prices 
of the more sophisticated 
appliances that are being manu- 
factured tend to be significantly 
more expensive than the electro- 
mechanical equivalents, and few 
expect the all-electronic kitchen 
to be general before the n’id- 
1980s. 

The seer?* here *' ’*• 
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Industry leaders in Britain are confident thatperfonrumce m 1980 uffl of least 
match that of 1979. Above: Assembling electric irony at Hoovers 
factory at Cambuslang, Lanarkshire 


Sales in UK m 
holding steady 


BY A CORRESPONDENT 


WITH THE ever-increasing 
amount of gloom and doom 
being spread ' throughout the 
country, it is little wonder that 
even the bravest of marketing 
executives within the dom estic 
electrical appliance industry 
can hardly raise a smile when 
asked how he sees his 
company’s future In 1980. 

Yet most are not despondent 
Although the purse strings are 
tightening the industry is still 
confident that any money 

available will be spent 

on improving the home, 

particularly the kitchen. 

Certainly it does not appear 
that there will be much of an 
advance in sales this year, but 
on the other hand makers do 
not see a downturn. 

One of the most straight- 
forv.'prd nn-wers comes from 
?T-. o .- — ■ .r^rr-n. managing 
'’fr-c’-T ‘h - * UK arm of 
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He says Britain’s white goods 
market is stagnant, competition 
is increasing and the number 
of retail outlets probably ' will 
continue to fall' in future years. 
But at the same time Mr, 
Donn&n says : there is - bo 
evidence that makers selling to 
multiple shop outlets and 
discount companies will do any 
harm . to the independent 
retailer. 

, He adds; “ There are still too 
many retailers involved in sell- 
ing appliances in what is still 
at best a stagnant market The 
drastic reduction in the number 
of outlets that has occurred in 
the last ten years is probably 
not yet finished: like the manu- 
facturers, only .the efficient ones 
will survive.” 

The next few years could 
nrove “very difficult for every- 
Mr. Dorman says. 

“ Chronic over-cnn-cHy. stiTl 
1 5". the European appli- 

'**" 77 . 

• er'-w^ed industries 


are looking ho protect»their out- 
put competition would become 
more severe.” And, on top of 
that, the UK economy appears 
now to.be heading . into another 
recession. 

Britain joined the ' Common 
Market about 15 years too* late, 
Mr. Dorman .believes. By the 
time the UK finally moved into 
membership ip -1974, a process, 
of “evolution of the industrial 
species ” or survival of the 
fittest was already drawing to 
its close. 

As a result he says, some 
British industries are ill- 
prepared to compete in Euro- 
pean terms with the by-now well 
consolidated European giants. 

But despite all this, electrical 
appliance industry chiefs .in 
'iritain' are. confident that 1980. 
'•/IP certalrly match 1979 in 
*■?•-? '7771 ?7.ce. 
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Electrical appliances fitted With the 
pencon plug lead are nowonsaiein 
shops and showrooms throughout roe 
U.K. and will come Into even more wide- 
spread use as time goes on. A number of 
large and leading appliance manufacturers 
have adopted the Pencon plug as a 
standard fitment throughout their ranges 
of products with similar intentions in 
evidence by many other manufacturers m 
thB electrical appliance industry. 


The Pencon plug has been developed^ 
the interest of public safety. The objective 
was to produce an integral plug lead which 
would be supplied to electrical appliance 

manufacturers thereby enabling appliances 

to be ready for use immediately and safety 
without any additional work on the part of 


the user. 


Furthermore the Pencon plug oompHes 
with the requirements of BS.1363A as far 
as this is .relevant and in fact goes beyond 
this Standard in view of the radically new 
nature of tire product. It is accepted by 
BEAB (British Electrotechnical Approvals 
Board) for use on BEAB approved 
appliances. 


The plug is protected by patents and 
copyright designs. 
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BY TONY JACOBS 


FOR THOSE who are concerned 
with the domestic appliance 
industries and -have an aversion 
to walking, February can be a 
trying month. Dbmotecbmca, 
which is the largest and most 
important of the European trade 
fairs covering the white goods 
sector, opens in Cologneon 
February 6. (The word “white 
in this context is shorthand for 
all types of domestic appliances; 
"brown goods” is used to 
describe all forms of electronic 
home entertainment equipment, 
which are exhibited later in the 
year at their own fair m 
Berlin.) . . 

Domo technics is an important 
marketing event, not only for 
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Food - 
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about 5m washing machi n es in 
1978, considerably fewer than 


Major appliances do not, of 
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application of intelligent elec- 
tronics to cookers, food proces- 
sors, washing machines, dryers,- 
refrigerators and freezers, ana 


careful study. 

Thus anyone with widespread 
interest in these industries, 
needs a great deal of stamina to 
do justice to an- exhibition 
which, while always extremely 
well organised, covers many 
large hails, joined together by 
some lengthy corridors. 

The first appliance trade ex- 
hibition of the new decade will 
provide a valuable platform 
from which to observe bow 
European industry will seek to 
overcome the problem of low 
growth, which it faces in the 
1980s. Overlaying the tradi- 


were built m tne xour home> and a principal a reliances. 

producing countries in Europe. Europe has been the- increasing - PP • - . • . p w 

P The American machines, in need for harmoniously related The third axeaof P™* 

contrast to those favoured in ^ts that will combine well tronic interest lies to tne im- 
Europe, are mostly top-loader^ modern European kitchen pact of elei dromes J upontte 
which here would be considered design schemes. The larger eon-- fundamental appliance processes 


Europe, are mostly top-MMuw* ^th modem European pact ox wccuwmu, ™ 

which here would be considered design schemes. The larger eon- fundamental appliance processes 
to be wasteful of electricity tjnental producers all seek themselves. Those wortansin 
land water), and which are, m increasingly to offer as complete this field have by-an d-Iarge been 
time, likely to be s i mil arly a of - appliance® as PP^ disappointed at the lack of real 

criticised in the U.S. sible, and the teaming-up of progress in the past. Gothes 

The Japanese white goods appliance arid kitchen fitments . ^jll washed using tech* 
with smne - notable has - become a ,(. <UU! nnt fundamentally very 
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industry, with some notable manufacturers has - become a not fundamentally very 

exceptions, is still a long way significant element in market; removed from the ancient 
behind that of the U.S., and ^ strategies. - one of bashing the material on 


even further behind Europe. policy has -been imple- a stone. Hopes that ultrasonic 

While Japan produced about 4m mente< f largely within the. might offer new dothes wash- 
washing machines in 197V, 0 f the industry's ^ technologies were dashed 

fewer than a quarter traditional electro-me ch a nic a l . w ^en it was discovered that 

modem automatics, .the rest par ing practices. However, energy in this form, transmitted 


growth, which it laces in roe jewer roan «« ”T-_I traditional eiectro-mecnamau. when was qiscovciow 

1980s. Overlaying the tradi- modem automatics, .tne _ rest engineering practices. However, ener gy in this form, transmitted 

tional patterns of competition being twin-tubs,, wroger ^ year * s Domotechnica exhibi- through the water, tended to 

between the major manufae- machines and other out-dated ^ demonstrate more the fabrics being 
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from outside Europe, and in the 
impact of new technology. 
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continues to be unlikely. ( 
The second aspect of Europe s 

- . . ■' ■ in lllnnfratail nv 
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exploit the facilities offered by 
an advanced', technology — 


Impact of new technology. The second aspecx oiiv^tor » decttonica. 

bSKm.’S SfSS Three separate fa ctors are “^lo^ot poking 

tration so far by goods -from some countries, and this is most now ^“^.“SStronics. First, that electronics is ^iaMng its 
niennrities + 7 -. 7 A Ttaiv have managed to the uae_ of electronic, xhw, real impact on the 


through the water, tended to 
damage the fabrics being 
washed. (Ultrasonics is never- 
theless the best way of cleaning 
man y more robust objects, such 
as jewellery). 

It has now turned out that it 


tration so rar oy gooos -noui some couuu:k», “***• — - 7- 
1 overseas suppliers. Disparities true of Italy, have managed to 
in technical and safety require- comer large sectors of me 

■ . ,1 it. tt C inH Tenon marlrat Italian nmnllCETS nave 


the use of electronics. grit' ~ real impact . on 

the availability of very Uwcoat ^^gntal appliance 
micro-processors and ^cheaper themselves. The s 


Developed in the interest of consumer sanity by 
Pendle Connectors Ltd- Randle Mill, cnaaio 

Elizabeth Street Leigh WN7 3AE. Tel. (0942) 603412. 
which is a wholly-owned subsidiary of the 
Ward & Goldstone Group of Companies of wnicn 
Pencon is a registered trade mark. 
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n«» 117 volts 60 cycle mains the major share of the key displays is ncKnriated this impact can be gauged by 

SSea? of EiSp?s 220/240 clothes washing, refrigerator and penalties the fact that in the U.S tte 

«.i4 B ov-Ainsi and funds- freerer production programmes, wrtii the adoptiona ^Jectto of the cooker markets 
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volte 50 cycles), and funds- freezer production programmes, 
mental differences in national In contrast, they have a poor 

I Viohito liavp cfnnriinp as DrodllCCfS Of Small 
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ea tin E and living habits have standing as producers of small 

SSfined to proride European appliances su<* 
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manufacturers with a large dean ers and fo^nuxer^wbere 

degree, of protection from the Germany and France are tne 

.. - , m * lialani 


— ther than electro-mechanical ^ two new key 

timing and -programming. . .. . technologies of microwave arid 
Once they have been designed ^auction heating had a value. 
4 -Tia onenthe way ,in,net si annm in 1978. . 


U^S. and Japan. 

So, freed from the sort of 


leaders. 

Expertise 
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in, the micros will open the way 0 f almost 51,300m in l 07 ?; 
for Skater sophteti«ition - ^ fas ag0 this bua 


design. 


So, freed from tne sort 01 Mpcruiw *u 1.^” „ 
overseas competition that has manufacture and marketing of 
fundamentally .reataped 
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of control, allowing clever, yet 
easy-to-use solutions to be 


Ten • years ago tins business 
simply did not exist; today . J 


Europe's brown goods sector, dominant theme in roe u.&. building in a variety ot pre- 
thp local white goods industries busfaess in the past decade, programmed .operating, cycles, 
have been slower to innovate, with vast numbers of appliance^ ^ permitting many ■ 
and must therefore redouble many almost unheard of m ingenious new _ and_ usefiu 
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devised to the pnUnu. of on major 

instructing the machine by Aleetric cooking appli- 


fundamentally reshaped smaller appUances has been a instr u Cti ng the machroe ^ oy ^''^ e lectiic cooking appU- 

Europe's brown goods sector, dominant theme in the U.S. building in a variety of pre- gas ana 
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Sales in UK 
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workforce slimmed down to 
1800 the projections of market- 
ing executive Tony Williamson 
are cautiously optimistic.. 

Mr. Williamson predicts that 
automatic washing machine 
j deliveries from all sources will 
reach 1.07m which is not signi- 


microwave cooxers to get- * utensns. ror una “T 

_ glimpse of what will become CO okers can he very efficient, 

[Mf possible through the" use of and the cooklng process ls very 

/ MX microprocessors. ' . .fast. While- such cookers are 

Second, we are seeing the widely used in Japan as roe- 

page 

pares with a drastic Ae to 15 
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last year from 5 per cent in 
1975. And freezer ownership 
has risen from 18 per cent in ance standards, which manofac- In ^okere aim to 

1975 to 25 per cent last year. turers wfll be required to .meet ; oven f;^P d ^°° ring 

There are a number o f. reasons ^ ttee^gy ^j™PHm,of. S^pSI 

»r the swing to fridge/freezers. rookiric means in the modern 


“ ed te tbTcaterinE appUca- 

ol Energy U.now^wttlng_»PPlr- , n ™ to 


for the swing to fridge/freezers. 
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reach 1.07m which is not signir raring; another heaters, 

ficanfly below the 1979 figure targe freezer cookers, 


conditioners, 
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cooking: means in roe moaern 
home. Their market share in 


lJ35m. 

Deliveries in the vacuum 
cleaner market are expected to 
drop by about 200,000 on 19/9 
down to 2,230m. Meanwhile, 
dishwasher deliveries could well 
exceed 100,000 machines com- 
pared with about 90,000 in the 
past 12 months. 

So what products are going to 
sell in 1980? Ownership of elec- 
tric cookers slipped in 1979 by 
1 per cent to 41 per cent but 

.. . a ... AMU 


The first is space saving; anotner heatine aoolr- home. Their market share in 

is tbe fact that a large freezer ?5e- gSSe- is" nonexistent, and 

is not necessarily the money/ . receivers Manufacturers even in the U.S. only about 
time-saving appliance that .many ^ ne |^7o design machines 249.000 were sold . last ■ year, 
housewives once thought it was. |, etter insulation, ' more fewer than in any of the four 

Many of the houses built today motors and- improved previous years, 

have smaller rooms than older operating cycles. The attract! 


properties and it always appears 
to be the kitchen space that is 


operating cycles. 

There can be no doubt that 


to be the kitchen spare that is will play a very posi- ciean as mi um.um U o*j wwa«aaa B -^ 

sacrificed to make way for other improving, the surface, have not so far out- ^ 

living areas. energy-efficiency of many appli- weighed the cost premium and 

In heating, the storage Already today, top-of-the the very unconventional feel 

radiator has enjoyed a good tumbler - dryers use of the induction flat bob cooker. - 

year following the Electricity humidity sensors to limit the The Cologne fair will provide 
rmmni’e introductioTi of the j r ,i.. wwia qtiH nn iosieht into all these facets 


The attractions 
pletely flat hob, as 
clean as an ordii 


■actions of a com- | 
hob, as easy to wipef 
n ordinary working! 


living areas. 

In heating. 


t n 4i o er cent but y ear following toe fiiecmaiy hwnidit7 sensors to limit the 
1 P er c^it to 4 p Council’s introduction of the duration nf the drying cycle and 

in ^he Text^ Economy 7 off-peak tariff. Sales con, 

UP m * of these radiators are wril up Eventually, if will be 

months. nffaw 9 rom>nt nlumn nnd all the .. .- ■ _ m 
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The Cologne fair win provide 
an insight into all these facets 
of' an industry which needs to 


the amount of current con- m 

_ . sumed. Eventually, if win be mnovate not only to expand but 

months. after a recent slump and all the MnlrtMit to manufacture washing also to serve the needs of an 

buM-ta signs are that this win continue. incrMaingl, energy eonadona 

SSms £ ^gakS: d the free- When the Economy 7 tariff their demands for water, elec-, community. • 

y.-ns announced in the summer triral Anererv^and detereeni to ’ Tons Jacobs fe a consultant 



standing type — has grown 
steadily. The build-in oven now 
accounts for three per cent of 
ownership compared with one 
per cent two years ago. The 
demand for build-in hobs is just 
as satisfactory. There can be 


When the Economy 7 tariff their demands for water, elec-, community, 
was announced in tbe summer trical energy --and detergent to ’ Tony Jacobs fe o consultant 
of 1978 it was widely expected tj, e kina of washload. at Mackintosh Consultants. 

to bring the storage radiator ^ ; — : “rr - r — ■ ■ — - — “ 

back into public favour. And » , y 

it certainly did. Sales through j iDAtHttlCdylUt W w I D y 

electricity board showrooms \ » : - „ ,ti urtr Inm hnfin 

in 1978-79 soared by 70 per cent 


as saustacrory. mere wu «« . 

little doubt that the market for » 93,0»i units. 
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build-in models is going to ex- 
pand considerably. 

If tbe mortgage rate continues 
to rise and new housing remains 
scarce, the demand for build-ins 
in the existing homes will 
escalate as more and more 
householders concentrate on 
improving their homes rather 
than moving. Experience 
proves that most housewives 
will put the kitchen at the top 
of the improvement list. 

Similarly, the automatic 
washing machine market will 
advance. Many of the twin-tub 
washing machines of the John 
Bloom era have now ' passed 

.v. _■ j lirnHvna «vu4 lou r 


However, direct acting heaters 
such as radiant and convector 
types are not so popular now. 
Ownership in the UJS dropped 
from a high of 86 per cent in 
1972 to 70 per cent in 1978. And 
last year there was another 
5 per cent fall. 

Sales of quilted bed covers 
appear to have hit the electric i 
blanket market Though owner- 
ship had remained steady at 50 
per cent for five or six years, 
sales dropped off in 1979 and 
ownership has fallen by 4 per 
cent 


Mbwlliexesaewin^ 
Soft-time puxdiasesmBa 
oartime-pgpven udia bfli tyii 


Electric kettles, hair dryers, 
toasters, and various other small 


D1UWU tritt — - - - .. 

their expected lifetime and few domestic appliances are all 
housewives will go without this enjoying good sales— except for 

... m A - fhmm, uihnM nufflai*. 


housewives wiu go wiuiuui ro«» 

essential item. The cost of using the electric shaver, where owner- 
a launderette continues to go ship has dropped from a high 
!L of 41 per cent in 1978 to only 
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Another product line that 36 per cent last year. 
.. « icon ie tho Unct intmdnctinns tt 


augurs well for 1980 is the 
two-door fridge/freezer. The 
single-door refrigerator appears 
to be losing favour and money 

- tntnhpn 


Most introductions to company 
ranges due to be previewed at 
the International Domestic 


to be losing favour ana money Electrical Appliances trade exhi- 
snent on replacing this kitchen bition in Birmingham (January 
“must” is being spent on the 15-17) are likely to be modifies- 
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fridge/freezer, pelivenes to the 
trade have risen by more than 
six per cent in the 12 months to 
October 1979. 


tions rather than sensational 
new ranges of household equip* 

ment 


October 1979. As a spokesman for the 

Ownership of the single*door Association of Manufacturers of 
refrigerator has levelled out at Domestic Electrical AppUances 
75 per cent of British households said: “ 1980 will tie a period of 

_ n a 1 a .4 'Wmh ■hmaimaJ imtMiinKvnant lar nnr mP.TTlhertL 
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75 per cent OI jsnusa uouaemnos saiu. . isw ir*u ^ B 
—a figure that has remained retrenchment for our members, 
steady since 1975. This com* Prospects are not marvellous. 
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ELECTRICAL APPLIANCES 3 


Sewing machines battle 


BY JOHN LLOYD 


THE .- COSE - of - .the - domestic . 
appliance market — cookers, re- 
frigerators, vacuum cleaners 
and. washing machines. — 
has remained relatively stable 
in terms of its' products for 
years, and is likely to do so in 
toe future. Only, the advent of 
the freezer, and then the fridge- 
freezer, has marked a change, 
though the change is more toe 
development ...of r an existing 
appliance .rather than the pro- 
duction of a wholly new one. 

However, there have been 

marked fluctuations on .the 
periphery. In- the past few years 
—and most dramatically in' the 
last year — the sewing machine 
market has declined, and pre- 
sently shows no firm signs of 
bottoming out. At the other end 
of the scale,- the development of 
the microwave cooker has 
created quite a new sector ; one 
which Is expected to grow 
greatly. 

The domestic sewing machine 
is intimately connected with the 
U.S. company. Singer, whose 
name Is almost synonymous with, 
it as Hoover is with the vacuum 
cleaner. Singer has been pro- 
ducing sewing machines since 
last century, and its production 
has survived and thrived even 
after its operations in one part 
of Europe were bombed and 
those in another nationalised by 
the Nazis. 


products sector which includes 
power tools and furniture. 

The sewing machine business, 
it was assumed, could carry on 
without much concent. Indeed, 
the flagging -record of the com- 
pany did pick up under Flavin 
—until 1977, when the first 
danger signals got through from 
the sewing machine burin ess. 

Profits from- sewing machines 
dropped 10 per eent in that year, 
as sales in Europe fell markedly. 
Competition was the most 


WORLD MICROWAVE 
OVEN MARKET, 
1976-78 
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World 
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of which 

USA X.6 2-1 
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Source: 
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For decades Singer was a 
one-product range company, 
with plants and sales outlets all 
over the developed world. How- 
ever, in toe late 1960s, it saw 
the need to diversify and rode 
off in all directions at once. 
Under the dominant leadership 
of toe late Donald Kircher, chief 
executive until 1975, the com- 
pany acquired computer ■ busi- 
nesses, white goods companies 
and housing and property 
agencies. 


obvious cause: the Japanese 
manufacturers, who had been 
steadily increasing their market 
share since the 1950s, were 
beating Singer machines on 
price and, at times, on features 
too. 

The other reason, however, 
was more disturbing, and it was 
revealed only when the com- 
pany commissioned a report into 
the sewing machine market. The 
report pointed out. unsurpris- 
ingly, that young women — the 
consumer the company had to 
attract as purchasers— no longer 
had the interest in sewing which 
their , mothers had had. 


Will it work? Behind the 
answer to that question, how- 
ever hopeful, lie the stark pre- 
dictions, of the market report 
The company has had some 
success in toe top end of toe 
market with versatile, semi- 
professional machines selling 
for as much as $800: it should 
be able to keep much of that 
market 

At the same time, its con- 
sumer appliances and elec- 
tronics businesses are doing 
well, buoying up the sewing 
machines division. Flavin 
■ believes that a slixmned-down 
company can survive in the 
sector — though it is clear that 
the company will not pour 
resources into the division, and 
will have to be content with 
competing in a market place it 
no longer wholly dominates. 

The account of the problems 
at Singer throws into sharp 
relief both the now-familiar 
problems of technological 
change in traditional products. 

The microwave oven is the 
outstanding example within the 
domestic appliance sector of a 
product based largely upon 
micro-electronic developments. 
As such, it may he considered 
as a new product rather than 
simply a development of the 
standard electric cooker. 

Conventional cookers are 
separated from micro-elec- 
tronics by what a recent report 
(“Chips in toe 1980s.'’ EXU) 
called a technological gap: elec- 
tronics companies, such as the 
U.S. company General Instru- 
ments, do make control modules 
for cookers, but the bulk of 
them remain hardware and 
electro - mechanical. Microwave 


oveos, from the outset, 
have depended heavily on 
microprocessors. 

These ovens were pioneered 
In the U.S. which, as toe accom- 
panying table shows, remains by 
far the most important market. 
The technology used is based on 
very high-frequency radio waves, 
which react with the water con- 
tent of food to create heat and 
so cook the food. They are 
simpler, cleaner and more con- 
venient than conventional 
cookers, and much faster. 

The one, enormous, drawback 
to microwave ovens, and one 
which has seriously held up at 
least its European sales, is con- 
cern over safety. A recent 
Granada Television . programme 
highlighted possible dangers of 
radiation, and similar warnings 
have been voiced by other 
sources. Such is public sensi- 
tivity to radiation dangers that 
the manufacturers will find it 
difficult to convince future 
customers of the ovens' safety 
before sales are again stimu- 
lated. 

The leading companies in this 
market are, naturally, in toe 
U.S. Litton Industries claims to 
be the sector leader, with Amana 
probably following. However, 
Japanese manufacturers have 
shown great interest in the 
market, and Mitsubishi, Hitachi. 
Toshiba, Sanyo, Sharp and 
Matshushita all have products on 
the market 

It is forecast to grow by 
around ten per cent a year, and 
to be worth $2bn worldwide by 
1985. These predictions, how- 
ever, depend heavily on the 
fears about safety being 
resolved. 


Tbese acquisitions — not aU of 
which were unprofitable - — 
stretched Singer’s management 
resources to breaking point, 
and diverted attention from its 
main business which, in toe 
early 1970s, was running into 
storms. 


. In the U.S., Singer's prime 
market; sales peaked in 1972.' 
In Europe,, they peaked in 1974. 
Yet toe business still made a 
profit: and' so when Mr. Joseph 
Flavin was brought in from 
Xerox (he had earlier .been a - 
senior executive with IBM) to 
succeed Mr. Kircher, he: con- 
centrated on cutting back on. 
the hasty acquisitions, ' keeping 
a lucrative government elec- 
tronics business and a consumer 


' m 1978, toe year after toe 
report was delivered, Singer’s 
sewing machine, business in the 
U.S. lost money for the first 
time: toe combined operations 
crawled into a $5m profit 
because, of Europe.: But in toe 
first half of 1979 the combined 
operation lost $&Bm. 

The reaction was .swift 
Flavin closed Singer's Clyde- 
bank, Scotland, factory, whose 
3,000 workers - represented 
almost one third of toe com- 
pany’s- total production force — 
taking a ^130m write-off. That 
will not be the end:. there will 
be further cuts, and the world- 
wide chain of . eompanymwned 
retail outlets will be sharply 
edrtafled. . For the next- two 
years toe: company will undergo 
further surgery. • 


Future lies in 
the micro 


BY ELAINE WILLIAMS 




in 1908, a German housewife called Mis Melitta Bentz 
came up with, a betterway ofraakingahettercup of coffee. 
The paperfiltermethod. 

T od ay; Melitta is the undisputed world-leader in the 
.preparation of coffee. 

With a complete range of jug and automatic coffee 
making machines,filter papers and specially ground 
!- coffees Melitta has become a household 
name in overlOO countries. 

■■ Hner Flavour Filters Through Melitta. 1 



mm mm —I you happen to come across an IZOLA or 
ESKIMO appliance in any ofthe 32 countries that import 
them., -if you are impressed hy their high 
quality and performance... Then you wiH 
naturally want to know where they 
come from and who makes them. 

The name is EUNDA. EUNDA is the 
Greek company that manufactures 
IZOLA and ESKIMO appliances: 
refrigerators .cookers, range-hoods, 
air conditioners, washing machines, television sets. 

.EUNDA has two factories in Greece 


nes mat impi 

$ 




employing 1500 people. If you 

- haven’t yet coriie across EUNDA 
products in Europe 

• or elsewhere, now is your chance: 
CEZU£|Mn they are do show at the Cologne 
& • 1,, ‘ Faff, DOMOTECHNIKA, Halle 14, 

Stand C 41, from February 6 to February 9, 1980. 
Hoping; to meet you there 




HELLENIC INDUSTRIES OF APPLIANCES S. A. 


125 PATISSIW STREET. 

ATHENS BIS. GREECE 
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COST, DESIGN and reliability 
are the three main factors which 
attract buyers towards a particu- 
lar domestic appliance. In' a 
fiercely competitive market 
manufacturers are beginning to 
look at the - application of micro- 
electronics wherever possible 
to produce new models which 
ere little more expensive than 
their predecessors hut which 
offer the consumer attractive 
new features. 

A' silicon chip can be designed 
to do many different jobs and 
today costs only a fraction of 
its price when .it was first 
invented, more than 20 years 
ago. According to the pattern 
etched on to the chip’s surface 
it may become part of a radio, 
camera, digital watch, an impor- 
tant part of a television set. 
or even a computer. Silicon 
chips are found now in toe 
home in hi-fi systems, tele- 
phones, cookers, refrigerators 
and washing machines. 

In . washing machines and 
automatic dishwashers, compli- 
cated mechanical timers and 
controls are replaced by their 
electronic counterparts but have 
fewer moving parts and so have 
greater reliability. Originally, 
electronic controls used indi- 
vidual components but manu- 
facturers are now starting- to 
use the micro-processor — which 
combines these functions — to 
control the operation of their 
latest models. 

By the .middle of next year, 
Hotpoint, part of the General 
Electric Company, is expected 
to bring out a micro-processor 
version of its automatic washing 
machines although it already 
has a less sophisticated elec- 
tronic version called toe 
Liberator. Most of toe other 
home laundry companies are 
also in a similar position. 

Investing in micro-processor 
controls is an expensive, hut 
worthwhile exercise for manu- 
facturers. For example, Servis 
Domestic Appliances has in- 
vested £lm in the development 
of an electronic controller- for 
its washing machines. It was 
the first company to have a 
micro-processor-controlled wash- 
ing machine in full production, 
heating even the U.S. and 
Japanese companies. 

Servis* Selectronic model will 
be followed by other, micro- 
processor-controlled machines to 
keep up the momentum of 
design. The company, which 
owns about 14 per cent of the 
UK market, is aiming to enlarge 
its market share and the com- 
pany has stated its intention of 
boosting production by 1,000 
units a week. 

But what does the micro- 
processor offer the consumer? 
It is extremely simple’ to 
operate, less likely to break 
down and can be repaired more 
easily. A simple touch button 
replaces the traditional electro- 
mechanical dial switches to 
select toe seven different wash- 
ing programmes. 

• Since toe micro-processor 
allows the wiring to be very 
much less complicated than 
wiring on a conventional 
machine, the Selectronic is also 
three inches shorter than these 
types. So, this is also a selling 
point for consumers who have 
kitchens into which larger 
machines may not fit. 

F or Servis, micro-processor 
technology provides an oppor- 
tunity to save on , maintenance 
costs. For example, one call 
fewer per week for each of its 
maintenance staff could result 
in annual savings of about 


£150,000 for the company. 
Servis obtained funding under 
toe Department of Industry’s 
Micro-processor Applications 
Project to proceed with its 
ideas. 

It is not only toe products 
themselves that micro- 
electronics can benefit Manu- 
facturers are be ginning to use 
micro-electronics systems in the 
design stages and to control the 
factory production line. 

Some ‘ homes already have 
cookers controlled by micro- 
electronics. Again, the new 
components replace mechanical 
timers to regulate temperature 
precisely and switch on and off 
when necessary to ensure that 
a meal is prepared on time. 

Increasingly, traditional elec- 
tric and gas cookers are being 
challenged by more imaginative 
forms of applri. ces such as 
those using ceramic hobs, and 
the space age microwave ovens. 
Many companies now producing 
microwave ovens, sued as AEG 
Telefunken, aim to encourage 
working mothers to invest in 
quick methods of preparing 
meals. 

When microwave ovens 
appeared on the market several 
years ago they, too, had very 
simple controls — they were 
either on or off. Today ovens 
made by companies such as TI 
Creda allow the user to vary 
the power of toe microwave 
beam. 

Micro-electronics in all pro- 
ducts allow closer control, and 
in sewing machines the micro- 
processor enables the user not 
only to choose from a wide 
variety of stitches but also to 
add new types of stitches. The 
micro-processor can remember 
these new patterns and they can 
be recalled from the sewing 
machine's electronic memory at 
any time. 

In industry, sewing machines 
have gone one step further than 
this: they can automatically sew 
a particular shape as well as a 
particular stitch. In the future, 
domestic machines may have a 
similar facility, which could 
truly take away many of the 
problems of m siting clothes. 

Washing machines, cookers 
and sewing machines are just 
some examples of domestic 
appliances which have fallen 
prey to the micro-processor’s 
advance. Dishwashers, too, are 
destined to follow this same 
path, but even lighting and cen- 
tral heating systems offer great 
opportunities for this ubiqui- 
tous component 

A popular feature in many 
homes today is the use of light 
dimmers to vary the light in- 
tensify instead of ordinary wall 
switches. But by incorporating 
a micro-processor aU lighting 
could be controlled from a 
central point in each room. The 
brightness could be automatic- 
ally determined by toe micro- 
processor according to the 
brightness of toe day and toe 
function of the room. 

An extremely useful aspect of 
toe micro-processor’s capabili- 
ties' would become apparent 
when a family is away on 
holiday. The micro-processor 
could be programmed to switch 
different lights off and on In a 
logical blit varying sequence. 
This wonld be a better deterrent 
against a burglar than today’s 
fixed time switches or those that 
operate randomly. 

And today's central beating 
and hot water control systems 
are -very crude compared with 
toe possibilities for totally elec- 
tronic ones. 
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party for 30. 


Your husband has just invited two rugby teams home in hope of getting you into 
Jennifer’s Diary as hostess of the year. 

With NEFF Cercotherm don't turn a hair. Just turn a switch on one of NEFF's De-luxe-ovens, 
fill it with thirty steaks (you just happen to have) toasted snacks or whatever. 

Before you even have time to lower your eyelashes and say "hello", they'll be rushing past 
you to get at the food. 

For more information write to NEFF (U.K.) Ltd. 

Dpt FT, The Quadrangle, Westmount Centre, 

Uxbridge Road, Hayes, Middlesex. 

The Haute Couture of Haute CmsSae. 


ia 

1C 

ll. 

rri 

tc 



■p- 

is 

to 

n- 

ts, 

or 


id 



re 

ay 

u. 

51 

as 

e, 

Pr 

or 

.w 


.e 

m 

■s. 

ip 

as 


ir 

ih 

n. 

al 

m 

■'e 


if 

>Q 

Ik 

•n 

p- 

»v 

>f 

ip 


"S. 

••p 

fi- 

n- 

:o 

v- 


Electrolux 


meeting needs 


worldwide 



Electrolux products make work easier in homes and 
businesses all over toe world. Besides being one of 
the world’s leading producers of vacuum cleaners, 
refrigeration products and other domestic 
appliances, the Group also manufactures 
and markets a wide range of industrial 
and commercial products. One erf the 
largest operations is in toe United 
Kingdom, where about 2 nriffiem 
products a year are made, about 
% of which are exported With, 
factories and marketing - 
organisations throughout 
the world, selling products 
for which there is an 
ever-increasing demand, 
Electrolux look to the 
ft ih ire with ranfirieneft 
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TURNOVER 

EJectrdnx Iks shown many yearsof 
continuous growth. Tiirnoverhas increased 
, more than shtfaidsiDce 1970 to £1^107 m3Ban 
in 1978. The faecast fra: 1979is £1,490 mUSon. 

RETURN 

Operating re srit after nearraldqgeaation has 
gcmeupfrom£l4minl970to£103ininl978. 
The faecastfff 1979 is £123 miHion. Return 
on equity capital has more thaidonHedance 


1 1 Electrolux 


Aktiebolaget Beciroiu); 
Stockholm, Sweden. 


1970 to 15% in 1978. 
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Saturday January 12 1980 


Attitudes to 
Armageddon 


IT IS NEVER easy to remain 
rational in face of extreme 
circumstances. There are two 
contradictory temptations and 
many victims vacillate between 
tiie two: to panic, or to adopt 
the ostrich-like attitude of the 
preacher who invented the 
formula “ Let us confront this 
difficulty squarely, and pass on." 
Both attitudes have been 
evident in the last few days, in 
face of the very different crises 
arising from the Russian take- 
over of Afghanistan, and our 
own steel strike. There have 
been extreme statements on 
both topics: perhaps Sir Charles 
Villiers characterisation of the 
steel dispute as Armageddan is 
the most exaggerated, but on 
the international scene, the gold 
market has been neck and neck 
with him. 

At home, by contrast a some- 
what technical turnround in the 
gilt-edged market was being 
treated" for much of yesterday 
as if it heralded an investors’ 
millenium. Since it is unlikely 
that we face either Armageddon 
or the Age of Gold in the 
immediate future, a more 
reasonable assessment would be 
in order. 

Economic implications 

The international crisis is not 
of course, economic, but it does 
have economic implications. 
Measures designed to ensure 
that the Soviet Union pays a 
high enough price for its 
expansionism to hurt, and so 
perhaps to sway the next debate 
within the Kremlin, also imply 
costs for those imposing them. 

One cost as Wall Street has 
very promptly registered, is a 
rise in defence expenditure. 
This may be good news for the 
companies involved, but it is 
unquestionably a setback for 
the dollar. Defence spending is 
inflationary. Grain and techni- 
cal embargoes bit the balance 
of payments. If U.S. measures 
are to be supported by 
America’s allies, as Mrs. 
Thatcher clearly intends, simi- 
lar costs could be imposed on 
us 

At home, the steel dispute is 
a microcosm of the whole 
struggle in which the Govern- 
ment is engaged. The aim is to 
force a loss-making industry to 
confront reality— though a still 
more drastic reduction in 
manning might be a more 
realistic and constructive alter- 
native than a drastic cut in real 
wages. 

In face of this the trade 
unions have initially reacted by 
reverting to their ancient pre- 
judices in favour of big, round 
□umbers and opposition to 
everything that might improve 
the situation. While talk of 
sticking out for 20 per cent, or 
resisting even the closures 
already agreed on, is no doubt 
largely propaganda, it is poten- 
tially harmful propaganda. It 
can only tend to undermine the 
shopfloor realism which has 
been the most hopeful develop- 


ment in recent months. With 
world peace disturbed, and 
domestic peace apparently 
threatened, what sense can be 
made of the celebrations in the 
stock market? 

The situation here might-have 
been designed to illustrate two 
facts of modern market life: 
the manic-depressive cycle of 
long-term funding, and what 
might be called the de-indus- 
trialisation of the equity 
market. We have discussed the 
gilts cycle many times in the 
past, and the latest history is 
quickly narrated. The steel 
strike and the appearance of 
some potentially forbidding 
banking figures for November 
created a sullen bear raarkeL 

The . latest banking and 
government borrowing figures 
were encouraging in the first 
case, simply not too bad in the 
second, but in both cases a good 
deal better than worst expecta- 
tion. Bear positions were filled, 
it became evident that funding 
was still going well, and the 
market yesterday celebrated its 
own buying performance. 

At the end of the day, the 
price movements in the gilt- 
edged market have been not too 
illogical. Long yields have 
fallen quite sharply, in the hone 
nf declining interest rates in the 
future, but abort yields have 
moved only a little. • The 
market is conscious that (--there - 
is some way to go yet. \ :.It is 
rather harder to explain of the 
sharp rally in equities, which 
at one stage showed a recovery 
of 8 per cent in a week. 

A disruption in. steel supplies 
can onlv be bsd for profits, and 
the latest official fieures show 
that in the first nine months 
of the year cross industrial, 
nrnfits were sli«?ht]v down on 
1978 even in cash terms, before 
providing . for stock appreci- 
ation. Real earnines available 
for any other purpose, than 
bare maintenance of the busi- 
ness had clearly fallen very 
sharply even ahead of the 
expected recession. 

Long-term hope 

There is an element of long- 
term hope here, and a strong 
whiff of too much money look- 
ing for a home; but the mar- 
ket's performance probably 
also reflects the fact that the 
de-industrialisation of Britain 
has long been a fact in market 
terms. What brokers call the 
smokestack industries no 
longer dominate the indicies; 
finance, services, mining and oil 
can outweigh any fears about 
manufacturing. . Sir Harold 
Wilson used to seek economy 
in which it was easier to earn 
money than to make it; Mrs. 
Thatcher talks more restrain- 
edly of the need to earn 
incomes through output. 

When the market resumes 
the view that production of 
internationally competitive 
goods and services is' the most 
promising source of wealth, we 
will be able to feel that the 
recovery has really begun. 


Last chance 
for the Port 
of London 

* 

Authority 


BY WILLIAM HALL, Shipping Correspondent 
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F EW people can envy Mr. 
Victor Paige, who took 
over as chairman of the 
crisis-ridden Fort of London 
Authority (PLA), last week. For 
years, well intentioned people 
have been trying to sort .out the 
problems of Britain’s premier 
seaport but to no avail. 

Now Mr. Paige, deputy 
chairman of the National 
Freight Corporation and son of 
an ex-London docker, has only 
weeks left to ' solve the worst 
ever financial crisis in the 
history of the 72-year-old PLA. 
If be fails, it will go into 
receivership just like the 
Mersey Docks and Harbour 
Board did ten years ago and 
few people, outside the PLA, 
will care. It is a sad fact of* 
life that this once proud port 
has just about exhausted the 
public’s sympathy for its 
serious problems. * ' 

It has been common know- 
ledge for some time that the 
PLA is technically insolvent and 
continues to trade solely on the 
basis of government support. 
However, last month the Govern- 
ment announced a strict limit 
to future financial assistance 
and turned down the PLA’s 
urgent plea for a capital recon- 
struction. The Government said 
that it was going to honour the 
previous Government’s commit- 
ments to meet the severance 
costs of surplus manpower but 
made it clear that there was no 
more money after that 

Against this harsh - back- 
ground of inflexible, financial 
limits, a number of factors are 
working to make the PLA’s 
financial crisis even worse than 
it was only a few months ago. 
Higher interest rates are lead- 
ing to much higher financing 
charges and the downturn in 
the world economy is jeopardis- 
ing the traffic forecasts on 
which the PLA’s recovery 
hopes are pinned. Worse still, 
planned reductions in man- 
power and improvements in 
working practices are running 
badly behind schedule. 

For these reasons Mr. Paige 
knows full well that, only 
months after taking charge, the 
PLA might not be able to pay 
its bills and will have to turn 
to an unsympathetic Govern- 
ment for help. However, his 
most immediate problem lies 
closer to home. He has to 
impress on the PLA workforce 
the speed with which Ihe 
rnmey is running out 

This, in itself, is no easy task 
since successive chairmen and 
managements have been talking 
about the financial problems of 
the PLA as long as most dockers 
care to remember. The facts 


are so well known now that 
their impact is almost lessened 
by repetition. The port has 
made a loss every year since 
1975, has forecast a loss of £19m. 
before government grants for 
1979, and expects to lose money 
for the next four years at least 
The PLA’s reserves have fallen 
from £54m in 1975, to a deficit 
of £6.5m by the end of 1978. 

This supports (if that is the 
right word) capital employed of 
around £100m. 

Mr. Paige’s predecessor, Sir 
John Cuckney, was only at the 
PLA just over two years, much 
to the disappointment of some, 
who would have liked him to 
have seen the port through the 
current crisis. However, during 
his brief sojourn (be spent an 
even briefer time as chairman 
of Mersey Docks) he has 
managed to dispel- the PLA’s ■ 
aloof image and get everyone 
concerned with the port talking 
about ways of solving its prob- 
lems. This in itself has been 
no mean achievement 


Downstream 

proposal 

However, while thert has 
been plenty of. talk there has 
been precious little action and 
the PLA's plight has been 
exacerbated by the political 
indecision of successive govern- 
ments. 

In. the spring of 1978, the 
PLA suggested that the only way 
to make the part commercially 
viable, without outside financial 
help, was to close both of the 
Upper Dock systems in London’s 
East End and transfer the 
business downstream to Tilbury 
— a trend which has happened 
at virtually every major port in 
the world as ships have got 
bigger. This proposition caused 
such an uproar that there was 
even talk of a national dock 
strike in protest The PLA 
watered down its plans and 
instead proposed that one of the 
Upper Dock systems, the Royal 
Docks, should be closed and 
business transferred to the India 
and Millwall Docks, and down- 
river to Tilbury. 

In the run up to the general 
election the Labour Government 
was keen not to alienate its 
supporters and the closure of 
the Royal Docks would have 
been a nasty shock to Newham, 
a solid Labour constituency in 
which the docks are situated. 
The Secretary of State for 
Transport, Mr. William Rodgers, 
promised to support the PLA on 
condition that it did not close 
the Royal Docks. 
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From the Government’s point 
of view the vetoing of the Royal 
Docks closure solved a short, 
term political problem but for 
the PLA it was a bitter blow 
and Sir John Cuckney seriously 
considered resigning in protest 

However, he stayed oh and the 
Government promised the PLA 
up to £35m in grants which 
was to be used to finance sever- 
ance' costs. There the matter 
rested for some months and the 
PLA went back to work on its 
long .term recovery plan. In 
early 1979 the Government was 
defeated and any decision on 
the PLA’s future plans were de- . 
layed while the new adminis- 
tration attended to more urgent 
tasks. 

In June 1979 the PLA sub- 
mitted its five year plan to the 
new Minister of Transport who 
promptly commissioned yet an- 
other report from a firm of out- 
side accountants. Early last 
month, nearly 18 months after 
the previous Government had 
announced its policy for the 
PLA, Mr. Norman Fowler, the 
Minister of Transport, an- 
nounced a fresh twist in official 
thfnUng about London's be- 
leaguered port. 

Instead of ordering the PLA 
to keep the Upper Docks open 
the Government said that it was 
up to the PLA to decide on tbe 
detailed steps necessary to 
achieve viability. In addition, 
the Government agreed to con- 
tinue the previous Government's 
undertaking to provide grants 
towards the cost of severance of 
dose to £40m and to stand be- 
hind the £25m of commertial 
loan facilities that the PLA had. 
negotiated since June 1977. It. 
also agreed to Ihe- postpone- 
ment of £6m of loan repayments 
and to support a £5m overdraft 
facility if necessary. 

At the moment the' PLA’s 
policy is' still - to keep both 
Upper Docks open but to reduce 
the number of berths operated 
(the concentration option). Over 
the period from June 1978 to 
1983 the PLA plans to reduce 
the number of registered .dock- 
workers (RDWs) by just under 
a third to 3,745 and cut the 
staff levels by slightly over a 
fifth to 3,655. In .addition, there 
is a detailed timetable for im- 
proved working practices. 

The perennial problem - for 
the PLA throughout the last 
decade has been surplus labour. 
As conventional traffic was con- 
tainerised the number of dock- 


ers employed by the whole port the PLA’s position. Given the induspv could become irrapar- 
( including the private wharves) combination of • the -tight ably damaged. Of courae I 
has fallen from* 24,000 to 8,000. financial limits, the delay in the recognise that Ihe Upper Docks 
However the PLA has found manpower ■ reductions and the present a problem and that 
that far from its own dock Government’s refusal to sup- ^ rationalisation does require . . 
labour force declining it has port a capital reconstruction. It short-term once-foivall assist- 
heen increasing because it is seems inevitable that the PLA ance. The vice of what is 
obliged to absorb workers made will have to reconsider ’ its happening is that the centre of- . 

redundant by private wharves, policy of keeping both Upper (fie - problem has not yet been _. 

Even after the recent redun- Docks open since by its" own tackled." 

dancies the number of dockers admission they are no longer Rather understandably the v 
employed by the PLA (as commercially viable. - .. port of Liverpool also feels that 
opposed to the private wharves) It is against this gloomy it has becn shabbily treated by - 
is over two-fifths up on 1970. It background that Mr. Paige takes -comparison with London. 'When 
has tried to soften the impact up his new job. Unlike his pre- Mereey Docks and Harbour . 
of its swollen dock labour force decessors, he does -at least have E 0art j ran into. difficulties in 

by reducing its administrative one advantage in that he^has j.970 the Conservative Govem- 

staff from over 6,000 to under spent thfe bulk erf his working ment of the day had no"'. 

4,000 over the same period. life dealing with manpower hesitation in putting it info 

Absorbing surplus labour heTenTw rcceiTersWp “ d toIdns a 60 

from private employers . which the Co-operative Wholesale 

go out of business is a mam society as controller ofper- 

problem for the PLA since sonnel services and then joined 

there is no provision for com- the National 1 Freight Corpora- 

tion as director of manpower 
and organisation. 

Whether his skills in dealing 
with Industrial relations are 
. ... sufficient to cope with the tre- 

even if there is nothing for mendous problems of the PLA 

them to do. given the shortage of time,- is 

At the moment the PLA is open to question. Apart from 

paying around 750 men (17 per tiie PLA's internal problems, 

cent of its dockers) for whom 9Ir. Paige has to face up to 

there is no work. This costs the Increasing criticism from 

the authority around £3.5m a rival ports of continued support 


pulsory redundancy in "the 
docks. In addition, following tbe 
Aldington-Jo lies report of 1972, 
the PLA is committed to pay- 
ing normal wages to dockers 


per cent write-down in its 
capital debt with the result that 
many investors lost a consider- 
able amount of money- In 
addition, Liverpool - has spent 
around £16m on severance pay-' 
ments over the last few . years 
but unlike London has received 
no Government aid. 
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After the Mersey Docks criris 


year and is a constant running fo F. ^e. PLA. Ihe principal ^ Government published a.-" 
sore. Another problem is that critic is Sir Humphrey Browne, .• 

perhaps a third of the 750 chairman of the successful ^ Reports " 
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threat to- the -PLA’s amhition to Sir Humphrey’s main com- eithe - subsidies o^the wont-out 


remain a healthy and efficient Plaint is that, the PLA is being - JE* 

port over the long term. ' * effectively- subsidised On two 

. counts, through. Government- themselves -in position- - 

assistance with severance pay-, If?®*? tbey . provide the 
ments and by official' backing f er 7* ces essent:i ?* to the eoun- 
for commercial borrowings. He ^anoimc, prosperity 

outlines his view of the PLA cffimmrtty _and profitably* They 
crisis as follows: are expected, like, other busi- 

„ ,p. „ . nesses, to be self-supporting and 

There is ample port capacity ■ competitive." ' 

m the UK; yet very substantial - ™ t . . . 

subsidies are being provided statement may well . 

by taxpayers for the PLA and haunt the present. . 

workforce. However, progress these subsidies are being used ^ ve F nmen t m the months: . - 

on the second short term plan to sustain docks which in the *“ ead - Present official policy 1 

(1979-80) is running badly be- words of the previous chairman towa . rd ® ^ P 01 ^ 3 * that of ., 
hind schedule. On present form can no longer be considered administrations, is^ ^foll . 

it looks as if Jess than two necessary. With subsidisation, of hwoMistenctes. If Mr. Paige 

tiurds of the planned reduction charges can be fixed ' at can ^““onn the fortunes of ■ 

in. PLA employees in 1979-80 ^uneconomical - levels to secure -. before the money runi •* 

wrU take place. It is also clear or retain traffic artificially but ’ 4X13 without the help of a- 
that very little progress has .. T . .. M T capital reconstruction, the ' 

been made on improved work- . “ com Pf“^o?- \ Government will be very happy, 

ing practices. ' ? ut *. he then tSe?^AV. 

Sir John Cuckney has already years) derives from the d It be a ^ ia ivBn S b p C ° Uld ^ 

said that failure to meet the cipline of competition: but ment to thl 
targets in the current year must subsidies undermine competi- W Si ’ 

mean a total reassessment of tion and, if continued, the docks 5I£ks , 


Cutting the 
surplus 

Consequently, the whole aim 
of the PLA’s latest long-term 
plan is to cut out the, surplus 


Letters to the Editor 


Housing 

From Mr. J. Strain, MP 

Sir, — During the General 
Election, Michael Heseltine. now 
Environment Secretary, claimed 
categorically that “ selling coun- 
cil houses saves public money.” 
so his more recent statement 
(quoted by your correspondent 
Andrew Taylor, on January 3) 
that the results of any long term 
financial analysis of sales “will 
show exactly what you want it 
to show, depending upon wbat 
assumptions you build into it" 
does at least represent some 
substantial shift of view, and 
unexpected humility in the face 
of the facts. 

But it may also be a prepara- 
tion to discredit Mr. Hesel tine’s 
own analysis, due next week, of 
sales which on any reasonable 
assumptions must show that in 
the long term substantia] losses 
on most sales will arise. For, 
if with Inflation rents rise in 
money terms, while mortgage 
interest payments remain 
broadly stable, there is bound 
to be a cross-over point at which 
the short term “ profit " from 
sales becomes a Jong term loss, 
as rent Income foregone exceeds 
mortgage interest received. 

And there 1s a lot less scope 
for argument over the basic 
assumptions than Mr. Heseltine 
seems willing to allow. Fore- 
casters may disagree over the 
precise level of inflation in the 
medium term but no one dis- 
putes that inflation will be well 
above nil for as far as one can 
see. Nor can there be much 
dispute that council rents will 
rise at least as fast as the retail 
price index — as they have done 
over the past 20 years — and 
significantly faster when Con- 

servative Governments have 
been in power (average unre- 
bated rents April 1958: 100: 

April 1979: 663.5; retail price 

index April 1958: 100; April 

1979: 440.7). 

Of course the detailed assump- 
tions will affect the time at 
which the cross-over occurs but 
the irony is that the Govern- 
ment's policies will ensure that 
this is sooner, so losses greater, 
than might otherwise have been 
the case. The 33J-50 per cent 


discount on sales lowers the 
Initial gap between rent and 
mortgage interest repayments; 
and the large increases in rents 
which the Government has been 
reported as planning will do the 
same. 

The Government could have 
avoided the scepticism around 
its costings if it had accepted 
the suggestion that I made last 
summer for an independent 
technical inquiry into this ques- 
tion. The fact that it has 
rejected this, and has repeatedly 
delayed publication of its own 
analysis suggests that it now 
knows that sales at such sub- 
stantial discounts are a very 
bad deal for the ratepayer and 
the taxpayer. 

I have no objection to sales 
at market values and outside 
areas of bousing stress but I 
have yet to hear a convincing 
financial or moral case for the 
enforced high discount policy 
which the Government is 
following. 

Jack Straw. 

House of Commons, SWl. 


Imports 

From Mr. A. Parsons. 

Sir, — Various articles within 
your newspaper during the past 
-few days have drawn attention 
to the “Buy British" views of 
Michael Edward es. Indeed, the 
trade Press of my industry has 
also thought fit to draw atten- 
tion yet again to importers. 

My company (very, very small 
as it may be) is principally an 
importer of hardware and hand 
tools. I do not consider, how- 
ever, that I am doing a dis- 
service to the nation by building 
a business over the past 11 years 
based on imported goods — we 
must look at the problem in 
depth. For example, a major 
import item is a range of Danish 
wallplugs, produced from raw 
material manufactured In the 
UK. This type of reciprocal 
trading between nations ob- 
viously goes on all the time. 

We make our contribution 
toward the Exchequer as well 
in the following ways; import 
duty is paid on certain of our 
imports; by employing staff 
(a) we remove them possibly 


from the ranks of the un- 
employed, (b) by paying them 
we enable the Chancellor to 
claim income-tax from their 
wages, (c) my company pays 
the larger percentage and they 
the lower of NHI contributions; 
by occupying industrial 
premises we contribute to the 
rates; providing we make a pro- 
fit we pay corporation tax; by 
the sales of our goods we remit 
VAT to the Commissioners of 
Customs and Excise; and by the 
very nature of trading we 
create business and wealth for 
our bankers and our customers, 
for our suppliers and, indeed, 
for the nation. 

Sir, please let us get the im- 
porting business in the right 
perspective. 

A. Parsons. 

Thunder Screw Anchors, 
Industrial Estate. Southwater, 
Horsham, West Sussex. 


Steel 

From the Director and 
Secretary, 

British Iron and Steel 
Consumers' Council 

Sir, — You are no doubt 
correct in saying that the 
Government will- be seen by the 
strikers and by the public as 
participants in the steel dispute 
(Leader. January 9). 

It is however important that 
the public (Le. taxpayers) 
should be aware of the enor- 
mous scope for raising labour 
productivity in the British Steel 
Corporation by concentrating 
production in its recently com- 
pleted modern plants, by dosing 
older surplus facilities and 
eliminating restrictive practices 
elsewhere. This would allow 
substantial self-financing wage 
increases. We understand that 
BSC's current excess capacity 
alone is costing some £250m a 
year by way of overheads. 

The strikers and their leaders 
may imagine that, instead of re- 
course once again to the tax- 
payer's pocket, there is scope 
for raising prices to cover wage 
increases. Since the summer 
there has been a substantial in- 
crease in steel imports, in part 
at least because BSC was forced. 


in order to limit its losses, to 
raise its prices out of line with 
those of its Continental com- 
petitors. That meant lost orders, 
'and hence ultimately lost jobs, 
not only for BSC but also for 
its customers. As BSC recog- 
nises, there is no room for 
further price increases now 
without further loss of jobs. 

In making these points we are 
well aware of the grave social 
problems with which BSC and 
Its employees are faced in 
better matching capacity to 
likely future demand. These 
must be dealt with sympatheti- 
cally, but that is a separate 
issue from those involved in the 
current dispute. 

J. F. Safford. 

16, Berwyn Road, 

Richmond, Surrey. 


Liability 

From the Chairman 
Consumers in the European 
Community Group (U.K.) 

Sir, — I read with interest 
your report, January 8, of the 
CBI view that strict liability 
could damage "the interests of 
both consumer and producer.” 
It is the view of Consumers in 
the European Community Group 
(UK.), which represents the 22 
main UK organisations in- 
terested in consumer affairs, 
that strict liability would be of 
great advantage of consumers. 

The EEC proposal, and 
recommendations of the Pearson. 
Commission, would close a loop- 
hole in current UK legislation 
so that all people who are in- 
jured, or have their property- 
damaged by a defective product, 
could obtain compensation (not 
just those who happened to buy 
the product)- At the moment, if 
an injured consumer was lucky 
enough to have bought tbe pro- 
duct personally, he has a direct 
claim against the immediate 
seller, who is liable even if be 
was not responsible for the fault 
Other people however injured 
by the product (such as rela- 
tives, friends, bystanders or 
other users) can only succeed 
with a claim if they are able to 
prove that someone has been at 
fault. 


The EEC proposal would 
establish tbe principle that 
manufacturers should be strictly 
liable for their products, regard- 
less of who is actually harmed: 
CECG- believes that this is fair. 
The responsibility for pi oviding 
compensation then falls pri- 
marily upon the manufacturer, 
who created the risk and is best 
able to take steps to prevent 
accidents happening and to in- 
sure himself. Through insur- 
ance, any additional cost, which 
according to* our evidence is 
likely to be very small, would be 
shared amongst all consumers of 
the product so that the injured 
person is not left to bear his loss 
alone. 

The “development risk” de- 
fence excludes a producer from 
liability if he can prove that the 
product was not defective in the 
light of scientific and techno- 
logical development at the time 
It was put into circulation. Re- 
moval of the “ development 
risk" from the proposal would 
undermine the principle of put- 
ting the responsibility on the 
person best able, to pay. Con- 
sumers are then asked to bear 
the risk of the unknown We 
cannot see how this can be 
argued to be in their interests. 
Kate Foss. 

29. Queen Annas Gate, SWl. 


Taxmen 

From. Mr. J. McNulty. 

Sir. — David Freud's eulogy to 
Sir William Pile (January 5) 
would have been more accept- 
able had it not been reported 
in various accountancy journals 
that Sir William bad, very 
recently, submitted to a select 
committee that it was silly to 
pretend that Inland Revenue 
staff did not make mistakes, but 
that the taxpayer, as a corollary, 
must give information 100 per 
cent correct He was also re- 
cently reported as finding it 
desirable to produce Inland 
Revenue notes designed for a 
reading age of 12 years. 

Thirty years ago Inland 
Revenue staff wer net only ex- 
tremely efficient but were pre- 
pared to accept that tradesmen 
and artisans were not trained 


and efficient clerks, in conse- 
quence of which errors could 
and did occur in information 
rendered to HM inspectors of 
taxes without their being any 
ulterior motive for the mistake. 

The present policy of produc- 
ing higher rate assessments in 
advance of basic Schedule D or 
E assessments creates unneces- 
sary work in the department as 
well as putting undesirable 
pressure on the staff of the tax- 
payers’ agents and I think sir 
William should have stood 
firmly against this policy. 

My tax department advises 
■ me than when hardship to a tax- 
payer arises they are finding it 
increasingly difficult to contact 
a tax officer who will accept res- 
ponsibility and even if they do 
get a promise of immediate 
action it never seems to 
materialise. 

I would remind David Freud 
that under Sir William's chair- 
manship the Inland 
Revenue formally denied that 
district Inspectors were advised 
as to average gross profits of 
various trades which denial was 
subsequently recanted. I would 
further remind David Freud 
that a simple, matter of the 
application of table benefits for 
private motoring became, in the 
words of _ the headline .to his i 
article, a tax task made more 
difficult — perhaps a more suit- 
able heading for his article 
could have been “ Ihe iron hand 
in the velvet glove.” 

■Tos McNulty, 

Lee Chambers, 

Lee. Street. 

Bacup, ■ Lancashire. 


Advertising 

From Mr. J. Sutherland 
Sir, — May I be allowed to 
point out to Mr. . C. J. Hawes 
(January 9) that my criticism 
was directed at some advertis- 
ing agencies, certainly not at. 
the concept of advertising. 
Advertising is of ■ course an 
integral part of selling. 1 was 
merely trying to spotlight the 
gobbleydegook used by some 
ad. men.. 

J. D. Sutherland. 

41 Westella Way. Kirfeella, 

Hull. North Hwntberswfc. . 
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scientists v. the moths: a replay 
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IN :T£e. former spa town- ot 
Hfcfey, in the moan aboveBrad- 
ford and Leeds in West Yflrtk 
shire, -scientists working for -the 
International WooT secretaiiat 
have -been preparing recently 
for a rematch with their oldest 
enemjti-fhft nSofih. 1 .-. . 

It is 13 years since the last 
work on mrth-prooffng was 
necessffry and many people will 
by now probably, have forgotten 
that wool used to be in the 
Good Food Guide of a nmwhpr 
of insects until trea t ments -frith 
chemicals, . in particular 
Dieldrin; succeeded- in making 
the main product, at . risk— 
carpets- good - deal less 
appetising. 

The new research which has 
now. been made necessary, stems 
not from the -development of 
dieldrin-resistant . supermoths 
but from fighter, environmental 
regulations I ozj: ,-use- . of - the 
chemical imposed by a number 
of countries. Dieldrin suffers 
from 'tbe drawback of ' being 
highly toxic and even more 
important -is persfetent and hio- 
accumulative. . When released. 
in waste water it can build up 
to high levels in fish and thus 
pose -a danger tax man. 

Dieldrin has already been 
banned in a number of -coun- 
tries, though not yet by Britain, 
which is urging caution -on the 
grounds that ; while the 
problems it ..causes are .well, 
understood, less is known about 
possible alternatives. - A draft 
directive promulgated by : the 
EEC, conld, . however, lead to 
severe limits tionsbeing placed 
on Us use, a prospect which is 
reustog considerable concern to 
British carpet manufacturers, 
one of tiie last bastions of mass- 
produced all-wool . woven 
carpeting. Dieldrin-treated 
goods are already' banned in 
Japan. .. . 

The problem for wool is that 
because the marker: for a safe 
mothproofing - agent is’ very 
small, chemical companies are 
unwilling to' risk spending the 


large sums of money likely to 
hfe-requfred to test and obtain 
clearance fdrt suitable product 
_ Wool has only 5 per cent of the 
total world fibre market and it 
is only those, wool products 
which are likely to be bo the 
dark corners favoured by moths 
—su ch as carpets— that require 
protection. As a result the 
total value of the market is put 
at so more than JE2m a year. 
Two" alternative series of pro- 
ducts. Eulan and Mittin, are in 
* use as moth-proofing agents but 
both figure on the EEC’* lift of 
^potentially- dangerous - - sub- 
stances^jeven ^though neither is. 
is the same ‘category, as 
Dieldrin... is why the IWS 
has ffflt obliged .to look for a 
new agent which will to com- 
pletely '.safe, in use. 1 ' 

" The approach we have 
.adopted Is to look at existing 
insecticides and to formulate " 
them- in ' a suitable manner for 
moth-proofing. By using a com- 
pound already devised for other 
purposes, development costs can 
be kept down," says Dr. Trevor ' 
Shaw, textile chemistry mana- 
ger at . Ilkley. Since the 
threat to continued use of 
Dieldrin emerged, the Ilkley 
scientists have looked at several 
dozen, .possibilities, narrowed 
these down further to around 12 
and become genuinely excited 
over about three or four. 

Of . these, the substance that 
now looks most promisag is a 
synthetic pyrethoid already in 
use- as an insecticide: In its 
general application tire -sub- 
stance, Permethrin, has the 
advantage of being unstable— in 
other words it will kill files and 
similar insects but win not 
remain in the atmosphere. For- 
tunately for wool, which 
requires a stable substance so 
that lasting protection can be 
obtained, Permethri&’s stability 
is greatly improved once it is 
in the -fibre. Unlike Dieldrin it 
gradually breaks down and 
waste water containing it can be 
safely handled at effluent treat- 



Molten aluminium at 800 degrees C I s po ured on a sleeve 
made of Zlrpro-trcated wool, demonstrating Its properties 
against molten metal splash. 


meat plants. The IWS techni- 
cal centre is currently working 
with two' big chemical com- 
panies on Permethrin and is 
hoping to have it available as 
a moth-proofing agent early this 
year at a price competitive with 
existing products. 

The launch of the new moth- 
p roofer is the latest, bat only 
one of a number of develop- 
ments to emerge from Ilkley. 
which has now established for 
itself a key role in ensuring 
that wool is not left behind by 
the technical progress of the 
man-made fibres, and indeed is 
able, on occasion, to exploit 
advantages it has over its 
synthetic rivals. 


BY RHYS DAVID, Textiles Correspondent 

cigarettes. A farther review 
will be heM 12 months after 
this regulation comes into 
force to decide if upholstered 
furniture should also be 
required to pass tests for 
resistance to match flame. 

According to Dr. Lado 
Benisek, special finishes extort 
at Hkley, possibly as much as 
40 per cent of the fabric used 
In famishing coverings is the 
UK could fail the second and 
much more stringent match test 
if this is eventually incorpor- 
ated in regulations. Wool, 
however, would - pass, as 
would some of the specially 
modified man-made fibres, such 
as modacrylic. 


Fire bonus 

Wool’s fire-resistance proper- 
ties are due in part to its high 
water content— -roughly 14 per 
cent When exposed to 
extreme beat it tends to char 
rather than melt or burn and 
this is again an asset, providing 
a form of resistance and delay- 
ing the spread of flame to other 
materials such as foam 
interiors. Wool’s charring 
characteristics also make it less 
of a hazard to fire victims. 
Fibres that melt can cause deep 
burns if they drop on to skin. 

The Hkley work was 
prompted initially by demands 
from the U.S. authorities for 
improved fire safely standards 
in carpets, and in furnishings 
used in public places. Further 
impetus was given to the search 
for newer and safer materials 
by the development of wide- 
bodied jet aircraft such as the 
Boeing 747. A treatment for 
wool fibre based on the metal 
zirconium was developed at 
nkley under the name Zirpro 
and has been used in the 747 
jumbo jets and other aircraft 
A new version which reduces 
smoke levels given off by 
Zirpro-treated fabrics bas also 
recently been developed to meet 


As a result of the recent 
Woolworth’s fire in Manchester 
in which 11 people died, the 
Government has just proposed 
new regulations covering up- 
holstered furniture for domestic 
salp, designed to encourage the 
use of safe outer coverings. In 
this way it Is hoped, the spread 
of fire to foam interiors which 
can give off potentially lethal 
fumes can be checked. From 
next June upholstered furniture 
which ‘ does not conform to 
certain fire resistance tests will 
have to carry a warning label, 
while from next December up- 
holstered furniture will have to 
be able to satisfy tests for 
resistance to ignition by 


Standards set by Boeing for its 
new 757 and 767 aircraft 

Scientists at Hkley will be 
continuing to develop the low- 
smoke Zirpro for use in a wide 
variety of places— hotels, offices, 
and other similar buildings— 
already subject to stringent fire 
test regulations in the UK and 
Other ' developed countries. 
Efforts are bring made also to 
try to combine flame resisting 
treatments with shrink 
resistance and oil and water 
resistance to produce robust 
fabrics which will shrug off 
stains and can be cleaned easily. 
The problem is combining these 
treatments without making the 
fabrics too expensive. 

The success of Zirpro-treated 
wools has encouraged the IWS 
to look at new markets in 
specialised safety products as 
well With technological help 
from Hkley, specialist clothing 
companies in a number of 
European countries have 
developed protective suits for 
use by workers in the metal- 
working. petrochemical, cera- 
mics, and other fire or heat-risk 
industries, as well as for fire- 
men and car racing drivers. 

Mach of the work at Hkley is 
less spectacular and has the 
objective of trying to ensure 
that the mills of Western 
Europe. Japan and. to a lesser 
extent the U.S.. continue to find 
wool an attractive fibre to use 
technically and economically. 
The long-term threat to wool is 
that as a natural fibre it is more 
difficult to process than syn- 
thetic fibres and could, there- 
fore. become less appealing to 
mill owners seeking high output 
levels to hold down overheads. 
Textile production is passing, 
too. from the developed 
countries, such as the UK, to 
newer centres without a tradi- 
tion of handling wool, where 
the demand is again likely to 
be for a fibre that is ample to 
process. 

At the same time many of 
the bigger mills in the devel- 


oped and developing countries 
are now geared to operate on a 
multi-fibre basis and will not 
want to invest in the specialised 
equipment -which some wool 
processing stages require. 

Finally, the synthetic fibre 
producers can now create 
variations of their basic pro- 
ducts specially tailored to meet 
particular market requirements 
— a wool-like feel for knitwear, 
for' example, or a soft clinging 
feel for women’s dresswear. 
Though there- are different 
types and thicknesses of wool, 
some of the modifications re- 
quired in the marketplace can 
only be achieved by the addition 
of resins and finishes in the mill 
such as the special superwash 
treatment, again developed at 
Hkley, which gives wool knit- 
wear m&chine-wasfaability with- 
out shrinkage. Though this 
produces a higher quality pro- 
duct for which a higher price 
can be asked, this has to be 
balanced against the extra cost 
and inconvenience of an addi- 
tional process. 

Development 

The problems are being 
tackled at Hkley by close liaison 
with machinery makers to try 
to ensure that new develop- 
ments can be extended to in- 
clude wool. Work is being done, 
for example, to see if wool can 
be spun using the very fast 
Open-End or rotor system 
developed for cotton 10 years 
ago. Spinning wool on conven- 
tional cotton spinning equip- 
ment is also being tried to make 
wool more attractive to develop- 
ing countries without wool 
spinning facilities. Another line 
of research is in the field of 
dyeing and printing wool. Older 
dyeing methods in the -textile 
industry have been superseded 
in recent years by newer sys- 
tems . Involving lower use of 
energy and water and much 
higher throughput but some of 
these are too harsh for wool. 


Machinery improvements have 
now started to emerge which 
overcome this problem, while at 
the same time the IWS has also 
developed its own cold system 
of wool dyeing which offers 
better performance and lower 
cost particularly for dyeing 
lighter shades. 

The IWS has helped with the 
development of a new system of 
drying fabrics using radio fre- 
quency waves. The technology 
bring used was originally 
devised for use in the UK 
baking industry but work by 
IWS, the Yorkshire Electricity 
Board, and a number of inde- 
pendent electrical equipment 
makers has now produced a 
system suitable for textiles. This 
is likely to be put on the market 
next year by Smith’s Textile 
Machinery of Rochdale. 

The IWS is reluctant to re- 
veal just how much its Ilkley 
research budget is. though an 
educated guess would suggest at 

least £2. 5m a year. This figure 
is an indication of the value and 
importance attached to the 
centre by the four countries 
which provide the funds for 
TWS — Australia. New Zealand, 
South Africa and Uruguay. 

Illdey’s significance lies in the 
increasingly tough competition 
between the natural and syn- 
thetic fibre producers. During 
the synthetic fibres crisis of the 
1970s, the IWS continued a 
major promotional campaign for 
wool and tins seems to have 
helped it to hold, and in some 
cases increase, its share of the 
market. Following the restruc- 
turing that has taken place with- 
in man-made fibres during 
recent years it seems certain 
that the companies that have 
survived will emerge as more 
powerful competitors in the 
19805. The fact that wool is able- 
— in its •own field — to match and 
sometimes better the heavily- 
researched products of the 
chemical industry is due in no 
small part to the work done by 
Ilkley. 
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Weekend 

Brief 


Why many Americans are yearning for a snowy white 
January . . , How the City of London worries about 
the Moscow Olympics . f . and the cocktail comeback 


A tale of v’. 
snow business r : 

—no business * 

Speculate for a moipent on why 1 
some of the- more conrmeraaBy 
minded residents of New .York.; 

State f elt ; a lightening of the. 
heart at J the sign -of a few light 
snowflakes this week: Newf Yorfc 
did not get a White Qatetaas,' 
and -the way things • are : going," 
even 1 although it vis = bitter^ . 
cold, they do mot even-look like 
getting, a White Easter. For 
New York: "tills, is idarming 
news, as. next month the small 
upstate resort town of Lake 
Flaci.d is supposed to be play- 
ing ho$t . to • tbe Winter; . 

Olympics. . 

No one really believes that " 

Lake PlacMb wiD be without; , 
snow when - the great day 
comes, but whether or not it . 
wiir have ' f Olympic standard 
snow is another matter. For r 
good ski: conditions you need 
early snows, perhaps followed 
by a bit of- rain and some cold - 
nights. You then get a good 
firm base. It is. onto this that 
the main falls v of January - 
tumble provide the' '.ideal 
conditions - for the various 
Olympic events. • For Lake 
Placid to -get theuwhoie range 
of weather in four weeks, seems 
unlikely. . - • - — 

The town, state and indeed i| nernil r 
the nation has a great deal sunk IfllKHvUVV 1*11111 
in the hosting of the Olympics, 
and the. ..idea of the world 
seeing this major event played 
out against a backdrop of snow- 
less winter .pastures is ' a worry- 
ing one. But -there ' is no 
question of the . Games being 
cancelled or moved. ' Lake 



Bob Stevens at Rumours; a new bubble in the. drinks businc 


flqjw Taylor 


area, which is awaiting gate and 
television receipts to pay off the 
vast; investment 
Waiting on Mother Nature for 
snow is one thing, waiting on 
“ — — • adds 


international ~ . politics 
another cruel dimension. 


A fizz 
in 

the glass 


hits 

City hearts 

As if winter worries were not 


The brewery barons are prob- 
ably looking back at the 
seventies as the decade they last 
a sizeable-portion of their youth 
market to the wine bars. 

It will give tiie brewers little 
comfort to learn that a new 
trend in alcohol consumption 
could mean, that wine bars will 


At Zanzibar, a chic private 
watering hole, also in Covent 
Garden, 80 per cent of all drinks 
sold to the under-thirties are 
now cocktails, according to 
manager Simon Slater. “ It 
■ seems to be very fashinoable 
these days to drink cocktails 
—despite the cost One of our 
most popular cocktails Is the 
Zanzibar Special — tequila, 
vodka, creme de cassis, orange 
- curacao, orgeat (an almond 
based syrup) and orange juice 
—and that’s £2.95 a time. Three 
of those plus the service charge 
and you're not going to get much 
change out of a ten pound note.” 


cancelled or moved.' Lake le/SpeS StteWoTtiiV "putooror tte f But some of London;* 

Placid is already making its oivmme Sme whieh is next decade — Britain’s young longer wtebhshed cocktail 

own snow with machines and, ....v trend-settere narHcuiariv thou) bars confess to being a 

provided the temperatures stay 


low the resort will continue to 
do so. Cloaking the .lengthy 
cross country- courses- with 
sufficient cover is; r however, 
likely to:- prove a massive task— 
and an expensive one. 

The . non-sporting, fraternity 
has other .concerto -about - the 
absence of snow. Without a 


sending -shivers through dose 
carpeted offices in bath New 
York and the City of London. 
'America’s NBC .television net- 
work, which is currently taking 
a terrible beating in the ratings, 
bought the TV rights to the 
Moscow Olympics in a 1977- deal 
for $S7m, and promptly insured 
itself against American non- 


trend-setters particularly those bare confess to toing a 
sought-after, ones with the high httle bemused by tiie sudden 
disposable incomes are scorning -swing to cocktails* ^ as though 


the now-passe surrounds of the 
wine cellar for the nouveau 
sophistication of tiie' cocktail 
bar.. 

■* During our Happy Hour 
every -night we tot . about 200 
young people in here — -and 
almost .all of them order cock- 


it was a form of refreshment 
that had just been invented by 
the young for the young. After 
all they’ve been doing it for 
years. At Knightsbridge’s 
Capital Hotel cocktail bap, 
which counts a fair sprinkling 
of us' older ladies in our thirties 
among its clientele, Lois the 


rjojkeep tne_grouno_ policy , gives NBC- 85 per cent tails," said Bob Stevens, owner barman - long ago emulated 
warm, the winter • of jmy money it has paid should of London's most popular cock- Heinz and drew up a cocktail 
chiH can bite deep into the the U.S. team not be present tall bar. Rumours of Govern . m enn with 57 different varieties 

^ wine and' -induding my favourite the 

delectably simple framboise fizz; 
eau devie of wild strawberries 
mixed with a little sugar and 
egg white topped off with 
Champagne. 

“Any cocktail with Champagne 
in it is popular these days— 
we go through more Champagne 
in this bar than we do wine. 
But really, despite our 57 
titles— including things 
Breeze Cooler, which 


drinks everyone wants these 
days-^HPtoo Colado-— a mixture 
of light and r dark Turn, coconut 
cream and ' pineapple — ia 
definitely the‘ most' popular 
although ‘ right now ' San 
Francisco, peach brandy-'vodka, 
colntreau ' and grenadine is 
giving it a run for its money. 
They are both £2.40 each, .more 


aosence os snow. wiuw»m. » participation "With; Lloyd's. ;The almost, .au or tnem oruer eows- 
snow covarjtpjkeep the_'ground_ policy, gives NBC- 85 per cent tails;" said Bob Stevens, owner 
relatively a* wn^r • in, chmiM - w t ...i. 

chill can -vr . — . 

earth. It is just this factor _ this summer.. ' Garden. "■ “We sell 

which crippled a Hussian grain . day that passes puts beer, but it i& the mixed 

harvest a. - few -years ., ago as, —j amount that Lloyd's 
instead of snuggling under the - ^ pay (ra t At the last 

snow untff the warn spring Cfmnt pasS ed the 

sun arrived - ..the... seeds were . ■fgt m --m«fc l 'in -payments to the 
killed off. by sub-zero ezpbstxrp. ., The reported 52m- 

Now some Of New Yours state s pjyg prp mtnm that Lloyd's col- 
vegetation is faced . with the; for the- policy begins to 

same fate.; .. MOre^ prOsmatily ^ c^p the price; 

prapect of^.the. cold Tbey **& S.40 each, more r^ -.Y 

down deep enough to .freeze, faeces*^ than, three times the . price of 

and crack, urider-water piping. ^ commercial battle with a glass of wine. , - ; . jg pe^od, apricot brandy. 

The other fascinating speau? 17 ^ ^ rival artworks CBS and ABC. Stevens says his favourite, is. grenadine, lemon juice and egg 
tion ktto moment of cootie. 1 ?' However, how it seems that it the Rumours Mai fat "“But we white, . I still find that -my 
over what sort of reception .roe. ^ ^ ly tha continuance of only serve that to special Bloody Mary is by far the most 
Russian annpetitoiS.are going the^ames which isr going to customers. .It is a five shot popular drink: The secret about 
to get from American crowds at ^ important but also .the atti- cocktail and it . can really knock - eur.Bloody Mary is that we put 
this festival of snow and lre. .^^ 0 f advertiMs and spon- your head off” Round the tiie Worcester, sauce over the 
The cynically minded might bO-- sors '. -towards ' -participation, corner from Rumours, in St crushed ice before we add the 
forgiven for thinking thatone of . - . . _■« mtlM Martins Lane, Peppermint Park vodka, tomato juice, lemon 

the reasons tiie. U.S. has been r^iwiitv- of adver- bas been specialising in exotic juice, , and tobasco— and we 

holding backinurging itssporis : drinks', tor Its fariuonably stir -if Never ever shake jl 

“ 101 modT Mai7 " V 

T S £^to 0 Sv?Kff C of “ S- these Says asta to - “ 

out Tm of JJS? tiie ha^g their names associated straight drinks,” claims barman 

? 0Ve and the Russians. Nick RamundL “H anyone 

that,' of- course, will only arts for a gin and tonic or a 

SSa ..^dSSStSESr- irhe if.Wojd-e »« ** to ^ s0 ^ e J° u Jg*S 

would be am^PPBogblow to the . pay up. , . where hes been niflmg. 


Contributors: 

Arthur Sandies 
' Robyn Wilson 


TOMORROW: Statement from 
group - of British businessmen 
returning from first sales promo- 
tion trip to Rhodesian since UDL 
Lord Carrington, Foreign Secre- 
tary, in Saudi Arabia. 

MONDAY: December provisional 
figures of retail sales. Lord 
Carrington, Foreign Secretary, 
starts three-day visit to 
Islamabad, Pakistan. Mr. Geoffrey 
Armstrong, BL employee rela- 
tions director, meets union nego- 
tiators on pay rfaim. Steel 
unions’ representatives meet 
Advisory, Conciliation and Arbi- 
tration Service bn steel strike. 
Welsh leaders from the coal, 
steel and transport unions meet 
to discuss proposed industrial 


Economic Diary 


action. Meccano employees meet 
to discuss Liverpool factory shut- 
down. Result of Esso tanker 
drivers’ strike ballot expected. 
TUESDAY: Balance of payments 
current account and overseas 
trade figures for December. 
National Research and Develop- 
ment Corporation announces new 
fabric. Economic experts from 
EEC and Japan start two-toy 
meeting in Tokyo. Inaugural 
meeting (two days) of Japanese 
and Chinese economic experts 
opens in Peking. Iron and Steel 
Trade Confederation delegates 
meet to discuss extending steel 


dispute into private sector. 
WEDNESDAY: Index of indus- 
trial production for Wales (third 
quarter). Indices of average 
earnings for November. Indices 
of basic rates of wages for 
December. General and 
Municipal Workers’ Union 
national officers discuss Meccano 
shutdown. Sir Keith Joseph 
opens conference on the 
Finniston report on engineering 
profession. City University, 
London. Iron and Steel Trades 
Confederation and National 
Union of Blastfnrnacemen joint 
executive meets on steel strike. 


THURSDAY: First preliminary 
estimate of consumers’ expendi- 
ture (fourth quarter). London 
dollar and sterling certificates of 
deposit for mid-December. UK 
banks* assets and liabilities and 
the money stock for mid- 
December. 

FRIDAY: Retail prices index for 
December. Tax and price index 
for December. Index of indus- 
trial production (November — 
provisional). Meccano manage- 
ment and unions meet on factory 
shutdown. Amalgamated Union 
of Engineering Workers final 
meeting on dismissal of Mr. 
Derek Robinson, BL shop 
steward. 
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BNPbuildin 



Established in the City of London for over a century, 
BNP Limited is an international commercial bank. 
As a member of the BNP Group, one of the 
world's largest banks, BNP Limited belongs 
to a network extending over seventy 
countries. 

Wherever you do business, 

BNP is there — 
to provide help, advice 
ana finance. 
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Banque Nationale de Paris Limited 

_ 8-13 Kmg Wiffiran Street Lortdon EC4P4HSJetephone: 01-626 5678, felex: 883412 BNP LNB 
HH AlsoinKrrigbsbridgerBaTT^fKffn, Leeds cstd Edinburgh 
.. BNPGnxpHecdOfficfcldBoufevqrdd^sItcifens, Paris 75009 
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Companies and Markets 


UK COMPANY NEWS 


Assoc. Newspapers £40m 
in extended trading period 


- PRE-TAX earnings of Associated 
Newspapers Group readied 

I; £39.97m for the period to 
September 30, 1979, compared 

* with £15.46m for the previous 12 
months. Turnover amounted to 

■ £3 14. 05m, against £156.8m. 

Earnings from trading totalled 
; £32-72m (£11.16m). 

■ The period under review 
4 covered IS months for the com- 
. pany and Blackfriars Oil Co., and 

21 months for all other principal 
: trading subsidiaries. 

The effect of including certain 

- subsidiaries for 21 months is to 
Z increase turnover by £2 1.2m and 
; earnings from trading by £4m for 
' the three months to March 31, 
_ 1978. For the 18 months to 
« September 30, 1979, turnover and 

- trading profit for the group were 
£2 92.9m and £2S.7m respectively. 

At the interim stage, which 
' covered the 12 months to March 
Z 31. 1979, pre-tax profits were 
r. £5. 87m higher at £2 1.33m. The 

- directors expected the improve- 
*4 ment in earnings to continue 

* over the next six months, but at 
Z a lower rate than the previous 

year. 

‘ A net final dividend of 5-95p 

- lifts the total for the period to 
" 12.434 p. This compares with 
’ 5.Sllp for the previous year. 

Tax took £20- 27m t£7.45m). 

. Earnings per 25p share are given 


as 63-4p, and as 55-9p for 18 
months only. For the 1977-78 
year, stated earnings were 25.7p. 

18-21 mtha. Ysar 

1978-79 1977-78 
£000 £000 

Turnover 314.054 166.799 

Earning 8 from trading 32,722 11.10 

Associate* f|53 1.001 

Investmsnt Income — 4.B90 

Earning* before tax . 3W85 

T-x 20,267 7.450 

Net earn Inga I 9 .®® 8 *5]1 

Minorities 213 

Extraord. credit *83 11, 1 17 

Available 20.152 6.081 

Dividends *780 1.788 

Retained — 16.372 4.915 

t Debit. 

See Lex . 


DAILY MAIL AND 
GENERAL TRUST 

Attributable profits of Dally 
Hall and General Trust, of which 
Associated Newspapers is an 
associate, totalled £3.57m for the 
IS months to September 30, 1979. 
This compares with £l-82m for 
tiie previous 12 months. 

The net total dividend is 
raised to 30p (12.91p). with a 
final of 15.728p. Earnings per 
SOp share are given as 35.1p 
(17.9p). Tax took £11. 13m 
(£4.37m). 

Total valuation of investments 


amounted to £68. 8m (£4G.6m). 
Net asset value totalled 680p 
(464p). ■ . 

The amount of dividends from 
Associated Newspapers included 
in attributable profit is £l-89in 
(£0.89m). The proportion of 
profits attributable to the com- 
pany’s interest in Associated 
Newspapers for the 18 month 
period, after extraordinary items 
and min orities, is included in the 
figures and comparisons have 
been restated. 

Profit up 
at D. C. 
Thomson 

Results of D. C. Thomson and 
Co, the Dundee-based printer 
and -publisher,' for the year 
ended March 31, 1979, show trad- 
ing profits of £5.4Sm against 
£3 -21m and net income of £3.94m 
compared with £2. 72m. 

Investment income for the year 
amounted to- £3J25m against 
£2. 76m. Net dividend goes up 
from 19-9325p to 22J>p — the 
shares are unquoted. 



Milford Docks meeting 
defeats Scanoil 



THE bid by Scanoil to .recon- 
stitute the Board of the Milford 
Docks Company was defeated at 
an- extraordinary general meet- 
ing . .held in Milford Haven 
yesterday. 

In an unusually heavy turn- 
out, shareholders representing 
over 75 per cent of the issued 
capital voted on the five resolu- 
tions proposed by Scanoil- Of 
those that voted, some three- 
fifths sided with the Milford 
Docks Board and voted a gains t 
the resolutions. 

The remaining two-fifths sup- 
. ported Scanoil. In' terms of the 


Total- 


DIVIDENDS ANNOUNCED 

Date- - Co'rre- Total 
Current of ‘ spending for 
payment payment 

Assoc. Newspapers • 5.95t 

Astra Ind. int. 0^5. 

Daily and Gen. Tst. 15.732 

Grange Trust ---—v-v 2i£5 

Heron Motor int. 0.8 

Ley’s Foundries - 3-25 • 

Robert H. Lowe 1-51 

Piccadilly Theatre ...... L5f 

Owen and Robinson int. -0 
Sidlaw Ind. 5-22 


div. 

'Feb. 22 3.96 

March 14 0.24* 
March 7 839 
March 7 T-54 
OB* 

April 1 
April 'l 
Feb. 28 
Feb. 6 
March 17 5 32 
March. 28 3.6 
1.6 


335 

LSI* 

1.78 

6 


yen t- .year. . 

12.43} 581 

0.78* ; 

30-Ot 1251 

33 2.4 

— ; 1.72*,. 

43-... . -43 - 
2JS* 2.18* 
1.5f L78 

~ - .16: ■ 
0.72 - .6.72 . - 

— 13 ••••■■■ 
4.6 


«. Thorn Electrical ... int. 4.05 

total equity Scanoil and share- vita-Tex int — § ■ ■ - . 

holders supporting it mustered Dividends shown pence per share net except where otherwise stated, 
inst Tinder 30 oer cent * Equivalent after allowing for. scrip - issue.- T On capitaLun- 

creased by rights and/or acquisition issues.. t.For 18 months. 
§ Interim withheld in view of offer from British Vita Company, 
f For nine months. - , -. .... -. • • 


Ley’s Foundries in loss but 
dividend maintained at 4.3p 


Ashlor Ashwaod 

Sir Ricbard Cave, chairman of Thom Electrical Industries 
. . . brighter prospects as year-end results come into jrighL 

Thorn recovering 
from midway fall 


A PRETAX loss of £160,047 has 
been incurred by Ley’s Foundries 
and Engineering for the year 
ended September 3Q, 1979, 

against a £1.19m profit pre- 
viously. but the directors are 
recommending an unchanged 
3.25p final dividend to hold the 
total at 4.3p. 

At midway, the group reported 
losses of £530,000 against a £lm 
profit, but said immediate pros- 
pects looked better. However, a 
decision regarding the final 
dividend would have to await the 
year's results. 

Turnover Improved from 
£3936m to £42. 92m. After a tax 
credit of £746,506 (£630.599 

charge) earnings per share are 
stated as 5.06p against 4-79p. An 
amount of £79,106 (£50,689) is 


retained. 

The tax credit consists of 
transfers from deferred tax pro- 
visions mainly being releases 
relating to stock appreciation 
relief for 1973 and 1974. 

• comment 

It is no coincidence that the 
losses from Ley's Foundries 
reflect the dismal performance 
of its major customers — BL, 
Massey-Ferguson and Talbot 
Helped by a tax credit however, 
the group was able to declare a 
maintained and covered dividend 
which lifted the share price 2p 
to 31p. This leaves the shares 
on a stated p/e of 5.5. suggesting 
some recovery potential, and a 
dazzling yield of over 22 per 


cent indicating the current 
parlous state of affairs. Short- 
term prospects are coloured by 
the steel strike, which could pro- 
duce a damaging fall in orders, 
but there are other more 
encouraging signs. The agree- 
ment with George Fischer will 
both halve losses at the Lincoln 
plant and leave Ley's with a 
comfortable cash surplus. 
Furthermore, Beeston boiler 
division is at last breaking even 
and the current half is unlikely 
to suffer from as damaging an 
influence as last year's engineer- 
ing strike. Taking a longer view, 
however, the U.S. trading 
climate and the unsatisfactory 
customer base at home provide 
little ground for optimism. 


Heron expects full year setback 


REDUCED MID-TERM profits 
are reported by Heron Motor 
Group, and Mr. Peter Reynolds, 
the chairman, says the full-year 
surplus will be considerably 
lower than the record £3 53m 
achieved last time. 

• Pre-tax profits for the six 
. months to September 30, 1979, 
: fell from £l.8m to £1.04m, on 
lower sales of £65 82m, against 
; £68.75m- 

Mr. Reynolds says the group 
.' made a reasonable start to the 
- year but the second quarter saw 
a significant deterioration in 
, trading conditions with the 
■ result that unit sales were maiu- 
: tained only at the expense of 
; reduced margins. 

Pressure on margins continues, 
he adds. 

The group has maintained its 
.'policy of increasing activity in 
; the London area by acquisition 
of further depots. However, 
the chairman says the group has 
continued improving operating 
efficiency by concentrating on 
fewer and better trading units. 

It has been decided to close 
several provincial branches 
because it has become clear 
these will not produce an accept- 
able return on Investment dur- 
ing the foreseeable future, he 


says. 

The net interim dividend Is 
effectively held at 08p— last 
year's total was equivalent to 
L72p. After tax of £332,000 
(£517,000). stated earnings per 
25p share are down from 3.6p 
to 1.78p. 

The pre-tax profit was struck 
after virtually unchanged interest 
Of £363,000 (£364.000). 

The ultimate holding company 
of the group, which has " close ” 
status, is Heron Corporation. 

• comment 

The Heron Motor share price 
plumbed new depths yesterday 
with a 3p fall to 3Xp after a 42 
per C8nt interim profit slide and 
the group's experiences of the 
July-Septembet quarter suggest 
that an already weak motor dis- 
tributor sector may "he further 
unhinged. Trade projections 
indicate 1.4m new car registra- 
tions this year, against 1.7m in 
1979, and the balance of supply 
and demand is already badly 
o_ut_of kilter. Traditionally slim 
retail margins have been 
Battened since mid-summer by 
purchase discounts averaging 
around 12} per cent and reach- 
ing, on occasion, as deep as a 


fifth. With a healthy balance 
sheet there is no immediate 
reason to suppose that Heron will 
cut the dividend this year despite 
the sharp prospective earnings 
shortfall anti the historic yield 
of 8.1 per cent is not far out of 
line. Most competitors, however, 
have adileved a considerable 
degree of diversification to pro- 
vide some cushion against 
squeezed margins on distribu- 
tion but Heron's role as a 
“ pure ” motor group can hardly 
he changed while the long stand- 
ing relationship with its parent 
continues in its present form. 


AS INDICATED by estimates in 
November, results of Thom 
Electrical Industries for the half 
year ended September 30, 1979, 
show turnover up from £58 1.3m 
to £617m but pre-tax profits of 
£5 1.3m, compared with £54.3m. 

However there has been some 
recovery in the third quarter 
and internal management 
reports indicate that cumulative 
pre-tax profits for the nine 
months to December 31. 1979. 
are little changed. 

The board says prospects for 
the final quarter of 197980 look 
reasonable provided they are not 
unduly affected by the relatively 
gloomy outlook and by external, 
strikes 

As stated at the time of the 
announcement of the merger 
with EMI, the board's expecta- 
tions for the first half were 
reduced as a result of the en- 
gineering strikes and the 
strength of sterling. 

EMI will be included in 
Thorn's current year figures and 
the directors say it is likely that 
for the four months to March 
31, 1980 'EM! will show small 
pre-tax profit before making pro- 
vision for any necessary .re- 
organisation costs. 

Stated earnings per share for 
Thom's first half are 22p, 
against 25,lp. The interim 
dividend is lifted from 3.6p to 
4.05p on capital increased by the 
merger— the previous total was 
13p when pre-tax profit was 
£118.1x0. 

The engineering dispute and 
sterling’s strength affected many 
companies in the engineering 
industry and the group’s lighting, 
domestic appliances and 
engineering product groups in 


particular, the directors say. 

However, the performance of 
Thorn Consumer Electronics 
showed further improvement as 
a result of better productivity 
and lower overheads, although 
the level of margins in the 
industry, particularly for colour 
television receivers, continues to 
be inadequate. 

Thom Television Rentals 
again expanded its rental base 
and the higher depreciation 
charge for the period reflects 
investments being made for the 
future in colour television sets 
and the new video cassette 
recorders plus the high levels 
of replacement' of colour' tele- 
vision, sets installed in the early 
1970s. 

The name of the company will 
formally be changed to Thom 
EMI with effect from March 3, 
1980. Progress has been made 
towards the maimer in which 
Integration of the Thom and 
EMI businesses win take place, 
the directors add. 

Six month* 


. just under 30 per cent 

The five resolutions recom- 
mended the removal of two 
ffrisring Milford directors, Mr. 
R_ G. Horton and Mr. T. G. 
Wilkinson, and their replace- 
ment by three Scanoil nominees, 
Mr- H. T. Nicholson, Mr. R- A. 
El Bridge and Mr. E. S. Barratt. 

'Scanoil, which has been lead- 
ing a ginger group representing 
about 27 per cent of the Milford 
Docks' equity has been critical 
of Milford ’s* performance and 
return on capital. ■ However, it is 
clear that their arguments did 
not convince many other 
ordinary shareholders. 

Mr. Richard Eldridge said 
yesterday that one of the main 
reasons for the defeat of his 
proposals was the letter sent to 
shareholders by Milford 
■employees recommending them 
not to support the Scanoil 
initiative. 

He said he would like to have 
had the chance to meet the 


Milford workers and put his case-, amount of shareholdera’ support 


across. He insisted that he had 
no plans for any redundancies. 
He would not comment cm. his 
future plans but insisted that 
the- defeat was not. a serious 
setback.' 

Scanoil itself controls around 


He declined to reveal his plans 
for Milford’s future but said that 
shareholders would be told., in- 
due course. 

So for the time being the 
Milford Docks Board is still in 
full control but with Scanoil 


12 per cent of the Milford Docks* . waiting in the' wings considerable 
equity — the other 17 per cent uncertainty still exists. . 
represent^ other interested Scanoil has never disc losed 
parties that have been support- what it would like to do with 
mg Scanoil. Mr. Eldridge claims Milford but apart .from - the 
that he is s un showing a profit’ ' property potential it is clear that 
on bis investment although the ; there are attractions in owning 


shares have ' fallen back from 
their recent peak. At yesterday’s 
close they were 177p- compared 
with 214p at peak. 

Mr. Charles Smith, - Milf ord's 
chairman, says that he was very 
pleased with the very large 


a statutory company established 
by Act of Parliament — a rare 
animal in the stock market these 
days. - - 

For one thing there is con- 
siderable doubt as to whether it 
can be wound up. - 


Vita-Tex soars to £757,000 


Turnover 

Home 

Ovanuust ......... 

Lass I nter-di visions! 

External turnover.,. 

Trading profit 

Depreciation* 

Financing chargee 
Profit before lax ... 

Tax _ 

Net profit .. 

Deduce 
Minorities & prof. 

dividends ..... 0.3 0.4 

Aurib. ordinary ... ■ 31 A 35.3 

Interim ordinary ... 7.1 5.0 

* Restated, t Including exparts. \ On 
television sets on rental and fixed 
assets. 

See Lex 


1979 

£m 

528.3 
161.5 
. 72.8 
BT7.0 
107.1 
53.4 
2.4 
51.3 
19.6 
51-7 


*1978 

Em 

476.3 

184.5 
‘ 59.5 

581.3 

106.5 
48.2 

3.0 

64k3 

18.H 

35.7 


TAXABLE PROFITS of Vita-Tex, 
manu facturer of warp knitted 
fabrics, were more than doubled 
from £351,000 to £757,006 in the 
six months to October 31. 1979, 
and turnover went ahead from 
£4. 04m to fix 07 hl 

However the di rec tors ' warn 
that while trading continues to 
be satisfactory, the .first half 
result should not be taken as an 
indication of the likely outcome 
for the full year, bearing in mind 
the general economic outlook. 

In view of the current offer 
from the British Vita Company, 
the directors do not intend to pay 
an interim dividend. Last year, 
payments totalled 4.6p on pre-tax 
profits for the year of- £803.000 
(£507,000). 


Sales to the automotive indus- 
try have been maintained at a 
good level, say tie directors, 
and there has been a. most 
encouraging fa crease in sales and 


private Smithfieia meat trader 
which has gone into creditors' 
voluntary liquidation." 

Mr. Gerald Stitcher, chairman, 
and chief executive of Lidstone, 


margins of household textiles and* is . also chairman of Gilmore, 


clothing. 

Tax for the six months takes 
£250,000 (£75,000). 


Lidstone is 
creditor of 
meat trader 


LIDSTONE. the publicly quoted 
butchers and property group, is 
one of the unsecured creditors 
of Gilmore and Partners, the 

BIDS AND DEALS 


whose affairs are tube examined 
by the City of London Police 
Fraud. Squad. 

A -statement from lidstone 
issued yesterday said that 
provisional arrangements were 
being made to protect Lidstone 
from any loss should its debt 
prove irrecoverable;. - 

In any case, the board says 
that Lidstone continues to 
trade profitably and is not 
experiencing any financial 
difficulties: Net assets per share 
for tbe year ending July 21 last 
amounted to 222p. 


Tricoville/Jeeves offer details 


Minorco 

placing 


Astra Industrial loses 
ground at interim stage 


Rowe and Pitman and Wood 
Gundy, London, jointly have 
placed Minorco shares arising 
from the reorganisation of 
Chartered Consolidated at 
U.SJB6.10 net per share or the 
sterling equivalent The shares 
were placed in the UK and with 
international institutions world- 
wide excluding, for regulatory 
reasons, North America. 


Results due next week 


After the quiet Christmas and 
New Year season the stream of 
company results picks up again 
next week, with Trust House 
Forte and Grand Metropolitan 
giving an indication of how the 
hotel trade has fared over the 
summer .period. 

Analysts expect a profits 
increase of around a fifth to 
£134m when Grand Metropolitan 
announces its full-year figures 
next Thursday — in spite of un- 
favourable currency movements, 
prolonged bad weather and 
national strikes. The effects of 
higher consumer spending will 
have spilled over into the second 
half while there will be the 
benefit for three months of the 
proceeds from the £77.6m rights 
Issue in June. In trading terms 
the biggest percentage increase 
is expected to show up in the 
gaming division with useful 
increases from milk, brewing and 
hotels — in spite of pressure on 
tourist occupancy rates. 

This latter factor will also be 
evident in the preliminary 
results from Trusthouse Forte, 

Company 


FINAL Divimains 

Albion 

Amalgamated Tin Mines of Nigeria 

Associated. Pager Industrios 

Boristord (S. and W.) 

Beu Brothers 

Clavartiouse Investment Ttust 

Countryside Properties 

Oetvhurst end Partner 

Eurotherm International 


a much larger hotels group, due 
to report on Wednesday. 

However, while tourism might 
not have ben as buoyant as in 
previous year, business travel has 
remained strong and the non- 
London hotels are expected to do 
most of the running, thanks to 
tariff increases. This will lead to 
a strong performance from the 
hotels division, which accounts 
for more than 70 per cent of 
group profits. Analysts are fore- 
casting at least £68m for the year, 
against £55.5m last time. 

Magnet and Southerns should 
acheive between £Llm and £12m 
in pre-tax profits when interim 
figures are announced next 
Wednesday. The group's home 
improvement side Is reported to 
have been doing very well and 
the fact that timber prices have 
been rising over the last year 
should also help to increase 
earnings through stock profits. 
The interim figure, a rise from 
last year’s £fl_2m, could be 
followed by a full year showing 
of £23m, against last year’s 
£19.7m. 

The preliminary figures from 


Announce- 

ment 


Dividend (p)* 
Last year 


Qestamer Holdings 

Gough Cooper ......... 

Grand Metropolitan 

Greenfriar Investment .............. 

Jltra Rubber Plantations — 

Kenning Motor Group 

Raeburn Investment Trust 

Reo Stakis Organisation 

S.G.B. Group - 

Trusthouse Forte 

United Guarantee Holding* 

United States & General Trust Corpn. 

INTERIM DIVIDENDS 

A.G.B. Research 

Allied Colloids Group 

British ElBCtric Traction 

Cook' (Wtftiarrr) -and Sons Sheffield "... 
Diamond Stylus (The) 


due 

Int. 

Final 

Int. 

Wednesday 

O.B 

1.0 

1.0 

Wednesday 

1.0 

1.8062 

1.0 

Thursday 

1.21 

2.26752 1.21 

Thursday 

1.75 

12.4375 

2.5 

Monday 

0.787 

1.1333 

. 1.0 

Monday 

1J5 

2.9 

*Z25 

Wednesday 

1.005 

1.375 

1.4 

Friday 

0.279 

0.642 

0.32 

Thursday . 

•— 

2.68 

1.5 

Wednesday 

Ii 

1.6 

1.4 

Thursday 

2. VS 

2J2BC 

2£ 

Tuesday 

1.98 

3.38 

2.1 

Thursday 

1.75 

Z9828 

2.5 

Thursday 

— 

1.65 

— 

Monday 

— 

1.9 

— 

Monday 

1 .75 

2.88 

1.75 

Friday 

1.25 

2.8 

1.45 

Wadne&day 

W.184 

0.908 

0.384 

Tuesday 

2.75 

3.55 

3.16 

Wednesday 

1.425 

3.88 

2.0 

Friday 

— 

0202 

0232 

Wednesday 

1.75 

5.084 

14.68 

Thursday 

1,4 

3.0 


Wednesday 

0.644 

1 .837 


Thursday 

1.883 

5.709 


Thursday 

*0.525 ' 

0.7875 


Tuesday 

0.2837 

0.G947 



Tate and Lyle on Wednesday 
will be complicated by sub- 
stantial capital items, primarily 
ship sales and the disposal of 
African Products. Excluding 
these factors* the account is 
expected to show a profit of 
around £l7m. This will mark a 
further fall from the 1978 figure 
(net of exceptional items) of 
£22J3m- T and L will be deprived 
of a contribution from African 
Products, will be paying higher 
interest charges on borrowings 
of around £100m and will have 
suffered from the engineering 
dispute in its agribusiness. 
Commodity trading profits are 
expected to be slightly down. 

Analysts are expecting profits 
of around £S.7m net of dealing 
profits from Stock Conversion, 
which reports interim figures on 
Wednesday. Estimates of net 
revenue range widely from 
£4.3 m and £49m. which com- 
pares with a 1978 figure of 
£4A5m (including £L88m of 
dealing profits). Last year’s 
dealing figure was exceptionally 
high, however, and analysts 
believe that, with a small cash- 
requirement at the moment, the 

Company 


REFLECTING a reduced contri- 
bution from the metal and metal 
finishing division of £196000 
against £275,000 and higher 
interest of £136,000 compared 
with £56,000, Astra Industrial 
Group reports a decline in pre- 
tax profits from £426,000 to 
£262.000 for the six months to 
October 31, 1979. 

At tbe end of the last full year, 
when reporting profits of £1.04m. 
the directors said tbe period had 


very large dealing stock may 
show little surplus at the 
half-year stage. 

The outlook for British Electrte 
Traction is unexciting. Analysts 
are predicting little change when 
interim figures are revealed next 
Thursday; last year’s interim 
profit was £34. 4m before taxes. 
The reasons for this projection 
include the fact that the United 
Transport subsidiary, which 
accounts for about 30 per cent of 
group profits, has a calendar 
year-end and will still show signs 
of last year’s road haulage strike. 
Further, tbe group's Rediffusion 
interests have not done well and 
the Hong Kong operation was in 
loss. For the full year, projec- 
tions hover around £75m, against 
£72. lm last year. 

Other companies reporting 
next week include SGB group 
with preliminary figures in 
Tuesday, and S and W Berisford 
together with Gestetner, also with 
full-year results, on Thursday. 
Interim figures are expected from 
Wellman on Tuesday, Letraset 
on Wednesday and Raybeck on 
Friday. 


been one of consolidation and 
would provide a foundation for 
increased profits is tbe current 
year. 

They now say that while the 
recent engineering strike caused 
only minimal stoppages at Astra, 
the effect on customers of the 
metal division was the main 
reason for the profit shortfall 
Further rationalisation 
division has taken place, 
result of which Mr. G. Handley 
has resigned from the board. 

It was decided not to abandon 
The company's investment pro- 
gramme ■ although this attracted 
exceptional interest rates. Astra 
could, release substantial cash 
resources if an attractive propo- 
sition presented itself, and the 
present difficult times should 
increase the opportunities for 
such an occasion, say the direc- 
tors. 

They add that every effort is 
being made to recoup the differ- 
ence in profit compared with last 
year and the company’s strong 
financial base is allowing it to 
trade successfully against Its 
competitors. 

The net interim dividend is 
effectively lifted from Q.243p to 
0-25p on earnings of 0.66p (0.94p) 
per lOp share. Last year’s total 
payment was equivalent to 
0.783p. 

Tbe company’s interests lie in 
electrical and mechanical engi- 
neering, heavy press tool manu- 
facturing. ferrous scrap process- 
ing and sheet steel stockholdings. 

Six month* Year 
1979 1878 1978-79 

£000 £000 GOOD 

4,226 3,958 8.965 

2.807 2.648 8,173 

1.388 1.310 2.782 

360 433 1.141 

196 275 GOO 

164 158 541 


FASHIQNWEAR manufacturer 
Tricoville details in an offer 
document issued yesterday its 
agreed £695,000 cash bid for 
clothes care company Jeeves of 
Belgravia. 

Under the terms of the acquisi- 
tion, Tricoville will also pay 
£80,000 cash for 10 per cent of 
the issued share capital of 
Jeeves of Belgravia Inter- 
national 

Jeeves International holds 
franchising rights to the Jeeves 
marque outside the UK, and will 
grant Jeeves of Belgravia 99-year 
excusive rights to operate in 
Western Europe. Both trans- 
actions axe with- effect from 
November 1, 1970, and. are con- 
ditional on approval by Tricoville 
at an extraordinary general 
meeting scheduled for January 

The oBard of Tricoville, which 
controls 63.6 per cent of the 


Oil Company — C. M. DaHey, 
director, holds 30,000 ordinary. 

Main li n e Electronic — In 
addition to the holding already 
reported, Antony Gibbs - are 
entitled to 1-466.666 preferred 
shares and 533,334 ordinary 
shares under a letter of 
allotment 

Gibbs and Dandy— Smith and 
Sons (London) has acquired 
interest in 95,250 shares (5.74 
per cent); 

English and Overseas Invest- 
ments — Mr. L. San dels on has 
acquired beneficially 35,000 
ordinary making holding 
1,035,000 shares (10.05 per cent). 

Armitage Shanks - Group- 
Ceramics Investments . has 
acquired further 325,000 shares 
making holding 6,657,500 (21.14 
per cent). 

TURISMO/FAjGS 

Tuismo e Inmobi liana Bio- 


voting rights of Antofagasta 
(Chile) and Bolivia Railway. 
The offer is now dosed.- ’ ; 

OUAJRTHON ROYXlt 
HAS 90% OF 
MIDWESTERN .. 

Guardian Royal Erdi ff np 
Assurance has now acquired, 
through Its wholly owned . U.S, 
subsidiary, Albany-Atlas Group, 
about 90 per cent of the damnum' 
shares in Midwestern Fidelity 1 
Corporation— a lire and accident 
insurance group based in^dfbrd, 
Ohio. C 

This is the result . tit GEE'S 
formal offer made on December 
20, 1979 for the - whole of 'the 
shares of Midwestern at ' 
U.S.S27 per share. Midwestern 
writes business in Ohio, Indiana 
and Kentucky with a- net 
premium income in - 1978' of 
U.S.S46m. 


romp^s* Trd&r' bhinj *u Bli nw hold% oTh^Sptan^S acquisition 

pro! to 75.6 per cent otf the in the U.S. 

ig to 
Comp 


Clothing Care Company, which Is 
registered in New York and has 
a 99-year franchise on the Jeeves 
marque in the U.S. BCCC is 
jointly owned by Jeeves Inter- 
national and Neil and Spencer 
Holdings. Jeeves International 
has an option to purchase a 
further 20 per cent of BCC from 
N and S, contingent on BCCC 
repaying & $400,000 loan to N 
and S by July 1984. . 

If . Jeeves ■ International 
becomes entitled to purchase the 
20 per cent share in BCCC, it 
will offer half that shareholding 
for sale to Jeeves of Belgravia at 
a price between $30,000 and 
$50,000. 

Plum Projects, a company 
established by Mr. Sydney Jacob, 
the founder of the Jeeves group, 
Is contracted to provide con- 
sultancy services to Jeeves of 
Belgravia for 25 years. Mr. 
Jacob will guarantee to provide 
the services in person for four 
years, and Jeeves may terminate 
the contract at any time in the 
even of his death or incapacity. 

Jeeves of Belgravia 


Sunlight expands linen hire 
side with Parker purchase 


Sunlight Service Group, 
laundry and dry cleaning com- 
pany, has extended its interests 
in linen hire by acquiring the 
jraole of the issued capital of 
Hubert Parker (Interests) and 
three of its subsidiaries. 

A consideration of £502,000 is 
payable in cash and £440,000 is to 
be paid on completion — the 
balance being deferred for one 
year. 

The directors of Sunlight are 


Brittains Hanley factory 
a subsidiary company 
of Tulliss Russell and will cbm- 

Sri n M^ on Monda * “ 

AJJJOED C°r.LOD>S 
ACQUISITION 

afI fo *J* e bas ® for expansion into 
agriculture, Amed Colloids has 
acquired Interfates of Skelmers- 

^ 1<aain * 


confident that the acquisition will HPKSr. ^ elements in 
be beneficial to group's activities agriculture and horti- 


eroup’s activities. 
Assets being acquired had a 
book value at September 30. 
1979 of £502.000, including inter- 
group indebtedness which has 
subsequently been fully con- 
into cash amounting to 
£290,000. 

Profits, excluding any interest 
on intergroup indebtedness, for 
year to September 30, 1979. 
amounted to some £40,000. 


culture.' 


BASSETT 


Announce- 
ment 
due 

Dixons Photographic — Thursday 

Elliott (E-) Monday 

Golfer (A. end J.) Thursday 

Group Investor* Tuesday 

G.T. Japan Investment Trust Tuesday 

Howard Shuttering (Holdings) - Monday 

Letraset International Wednesday 

London and Montrose Investment Trust Thursday 

Lyton Holdings ....... Tuesday 

Magnet and Southerns Wednesday 

Property Security Investment Treat ... Friday 

Provincial Cities Trust _.. Thursday 

Raybeck .... Friday 

Reatm or Group Monday 

Saving (J.) Gordon Group Thursday . 

Smith (David S.) Holdings Friday 

Stock Conversion and Invest. Trust ... Wednesday 

Tatu and Lyle Wednesday 

Wellman Engineering Corporation Tuesday 

Western Board Mills f.„ Wednesday 


Dividend (pj* 

Last year This year 
Inf. Final Int. 


0.7575 

1.0 

1.4 

Q.B 

2.0 

0.54 

O.B87 

2.0 

1.2 


2.09603 

2.5 
2.1 
1.4 

5.0 

1.0 

55.50318 

«.15 

1.6 


Turnover 

M stela 

Engineering . 
Tarding profit 

Metals 

Engineering . 
Inv. & other 

incomo 

Interest 

Pre-tax profit. 

Tex 

Net profit ... 
Extraord. cdts. 

Available 

Dividends 
Retained 


41 

138 


119 

143 


143 

54 


56 

426 

223 

203 

5 

208 

52 

1S6 


78 

178 

1.041 

379 

662 

14 

876 

169 

507 


has net 

tangible assets of £180,000, . and TUT TTSS DTTcerrr mron 
made a pre-tax profit for the six KUSSELL BUYS 

months to October 1979 of 
£96,000- It operates four shops in 
London. Tricoville intends that 
Jeeves open a further two in the 
UK and two more in 'Western 
Europe over the next five years. 


GEO. 

Having recently completed 
a 'warehouse at 
*™eid, Middlesex, G. D, - S. 
Transport, a subsidiary of JGeoL 
has. entered. 
SiSt s *L and lea s*back agreer 
. . an institutional 

S^°£ L i ? a S ,Ch G D S - *■»!?» 

brittaxns offshoot fSvHftifsaEiJ 

2S. e- **S5!MV£g?w^” 


^frereWp, have beSn pur- was^ljSn? DecemW 31 ^ 1979 ' 
chased by Tullis Russell and 

Company, the SmHi naneS annll^ ^“ realised , will be 
makers. . . paper ' the reduction of -tin 

groups borowings. •- 


1.73704 4.0 


0.5 

0.64 

1.131 

0.28 

0.5 

2.0 

1.34 

2.S 

1.265 

M 


1.1 
HI .14 
2.87 
2.72 
1 

2.75 

2.825 

WLO 

1.41 

3.0 


INTERIM FIGURES 

Gnome Photographic Products Wednesday 

Murray Northern investment Trust Monday 

" Dividends shown net pence per share and adjusted for any Intervening 
scrip Issue, t Includes compensating dividend due to change In tax rata, 
t Includes non-recurring dividend.' 1 Second intarim. 0 Includes second 
interim. 


SPAIN 

January 11 

Banco Bilbao ........... 

Banco Control 

Banco Exterior 

Banco Hlspena 

Banco Ind. Cat. 

Banco Madrid 

Banco Santander*. 

Banco Urquije ............ 

Banco Vizcaya 

Bancs Zaragoza 

Dregadas 

Espenole Zinc 
Fecse 

Gel. Prsciados ..««■■••.. 

Hid role ..... 

Iberduaro 

PetmlBos 

Pwtroliber 

Sogefise 
Telefonica - 
Union Beet, — 


PRICE 

% 

+ or- 

205 


220 


212 


210 

-1 

136 


ITS 


238 

-4 

177 

-6 

209 

-2 

205 


100 


58 


SS.6 

+0.6 

35 

+Z 

61.7 

+0.2 

B0.2 

-0.5 

113 


7J 


115 


54.7 

r+o.7 

61.2 

*— 1 J5 ' 


by £750jDOO. cash ami 
Ordinary shares. in 


SHARE STAKES 

five Oaks Investments — j. N. 

Peutherer, junior, director, has 
disposed of .100,000 shares at 7p 
leaving holding 983,843 shares 
( 23.65 %J. E C. Marsland, direc- 
tor, has acquired 100,000 shares 
at 7p. 

Habit Prectoton En gi neering — 

Hie holding. of the International 
Investment Trust . has been 
increased from 3.06% to 11.935% 
with .a purchase of 260,000 
ordinary shares. 

R own tree Mackintosh — 

Trustees of the Joseph . Hawn- 
tree Memorial Trust have 

disposed of 50,000 ordinary and - »««isuu*uiwu»- nave eegun -nonce of an ERM on 

are now interested In 7,724,996 between the APPfeyard Group to approve the aLiSZ 7 

shires (7.1S per cent). Companies aei i e Boot G^np Cordoh EMj. * 

A. and J. Mheklew Group — . with a view to the sale to Rocar _ T _- • : 

A J. Mucklow, director, has of the business of Appleyard of Louis* dealing^ ta 

acquired. a beneficial. Interest in Huddersfield, and its related wSe JSSr winch 

50,000 shares, making, 'holding property. 26. 2? ** 0V€ ™ be * 

2,471,098 (9-540. per cent). Roear and Appleysrt ate both anjuiSr,^ 

London and Scottish Marine distributors for. BL in Hadders-- Sn2S^^^^,^^ ^ 


Mallinson-Denny £1.5m deal 

S^-yoen^ntobe^e, -&"££S? , SrffS£:' 

“ d hxS *** fall eppreiit^ ■ 
LOUIS EDWAJECpl^ " 

wfiSWWsn Of TOris C. 
awards and Sobs (Haacfaestei-V 
ml? V** sent det *tiis of Gordon 
SSL. Freezer-Food Centres and 


TXie purchase consideration is 
based on a warranted pre-tax 
profit of £480,000 far the year to 
Angust-31* 1980. 

AFPLEYARD 


Negotiations .have _ begun Sti^of^E^f 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and dears 


C.T. B&wriag, the financial group, has been asked to consider 
a £245m takeover bid from Marsh amt M cLennan of New York, 
the world's largest insurance broker. The intimated bid. half 


Company 
bid for - 


Value of Price Value 

hid per Market before of bid 
share** price** ■. bid fin's** 


Final 
Arc't'cc 
Bidder date 


Company 


Year 

to 


Pre-tax profit Eorninss’ Dividends* 
IfOOOl pcrshareipi 


to frustrate the offer. However, the Office of Fair Trading, with 
its powers to refer the bid. to the Monopolies Co mm issi o n, has 
started preliminary investigations into the situation. Lloyd's of 


it stands, the rule could frustrate Marsh and McLennan, Lloyd's 
uriH not come to a decision until a report prepared by Sir Henry 
Jlslier is published in ApriL ■ ~ 


Globe Investment Trust made an agreed £14m bid for West 


At par value for the loan stock. West of E ngland 's shares are 
valued at 90p. The shares stood at 76p ahead of the announce- 
ment 


r 


Rothschild Investment Trust, through "its ■ recently acquired 
subsidiary, Hume Holdings and other- associates, has bought an 
IS per cent stake -in Garllol Investment Trust and just under 14 
per cent of; Tyneside Investment Trust. RIT has informed the 
Boards of both companies that it wishes to discuss unitisation 
proposals; 


Prices in pence unless otherwise indicated. 


Cabtefona .. 

90* 

89 

72*t 

4.33 

Trlcmtrol 

15/2 

Dawnay Day. 

60* 

59 

-47 

16.6 

Ilume Bldgs. 


EMW 

140 

123 

95 

' 155.6 

Thorn Elect. 

__ 

Empire Plants. 

24* 

24 i 

' ISi 

050 

Caparo Invs. 

_ 

FPA Const M 

.13 • 

• 15 

IS 

1.03 

Heywood 







Williams 

— • 

Highland Distills. 

130* 

1« 

102 

7953 

Hiram Walker- 






Gooderham 

18/1 

Nationwide 

■ 






Leisure 

6*5 

7 

a 

0.66 

Rantlodge 

_ 

Scottish Homes 

48* 

45 

43 

3.36 

Barratt Dev. 

4/2 

Shakespeare (J.) 

3055 

24 

• 15* 

2.33 

Whcway 







■ Watson. 


Vita Tex 

120t* 

122 

71 

4.03 

British Vita 

_ 

Wallis Fashion 

35* 

33 

38 

2.50 

Sears HMgs. 



West of England 

90 

861 

76ff 

14.4 

Globe Invest. 


Trust 





Trust 



•All cash offer. tCash alternative. 

f Partial bid. 5 For capital 

not already held. 

9 Combined market' capitalisation. !i Date on 

which scheme is 

expected to 

become 

operative. •• Based 

on 

11/1/80. tt At suspension. Jt Estimated. £§ Shares and cash. 

H unconditional. 
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PRELIMINARY RESULTS 


Year 

Pre-tax profit 

Earnings* Dividends* 

Company 

to 

(£000) 

per share (p) 



First Nat. Finance Oet. 
Hickson & Welch ScpL 
McCorqt&daJe Sept. 
Pleas orama Sept. 

Sethcby Parke Aug. 
Westland Aircraft Sept. 


UI.630 

8,060 

4.6S4 

3,220 

S.23Q 

15,266 


(17,860) 16.5 iH.-ll 
(8,120) 39.0 (3S.0) 
(4.J23) 24.S (19. Si 
(1.980) 21.5 (14.0) 
(7,020 ) 39.4 ( 33.3) 

(2,859 )L 20." t— i 


7.5 
73Z 
4*3 

11.5 
4h 


{— ) 
(3.56l 
(6-35) 
(2.4) 

(9.0) 

( 1 . 0 ) 


INTERIM STATEMENTS 


Half-year 

Company to 

Pre-tax profit 
(£000) 

Idlerim dividends 1 
per share (p) 

Avenoe Close 

Sept. 

2S2 

(25S) 


(—) 

Boar dm an (K_ O.) 

SepL 

126 

(7S)L 

0.1 

(0.4) 

Black (Peter) 

Oct. 

1.320 

(1.1S0) 

L47 

( 1.33) 

Brown & Tawsf 

Sept. 

2,075 

(2.033) 

1.4 

(1.3) 

Centreway 

Sept. 

777 

(749) 

4.0 

(3^7) 

Esperanza 

Sept. 

1,400 

(1,740) 

2.5 • 

(22) 

Raima 

Sept 

607 

<al0) 

0.52 

(0.4) 

Hogg Robinson 

Sept. 

2.739 

(3,365) 

3.0 

(2.7) 

Hollas Group . 

Sept 

761 

(561) 

2.0 

(0.9S) 

Imry Properly 

SepL 

578 

(279| 

2.5 

(1.2) 

Melody Mills 

Sept 

230 

(310) 

1.0 

(— J 

NMC Inv. 

Sept. 

123 

(102) 

_ 

I— ) 

Rainers 

Oct. 

684 

(535) 

067 

(0.56) 

RFD Groop 

SepL 

S13 

(557) 

O.S 

10.7) 

Somportex 

Stead & Simpson 

Oct. 

Sept 

226 

1.970 

(129) 

(1.470) 

1.0 

(-1 

10.7) 

Symonds Engog. 

SepL . 

101 

(95) 

0223 

(0.21) 

Waddlngton (J.) 

Oct. 

41SL 

( 1.650 1 

5.22 

(5.0) 


Baud St Fabrics . Sept 84L (481) • — . (&2) -r (18) 
Camford Engng. Sept 2.540 (2.252) 15.9 (14.6) 4.47 (3.99) 

Eng. China. Clays- Sept 33,120 CM.480) 14.9. (10.7) -5.0 (3.97) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

• Adjusted for any intervening scrip issue. LLoss. 


NEW LIFE BUSINESS 


Unit-linked 
by 


Sidlaw shows second half upturn 



Abbey Life 


RECOVERING FROM a firsl- 
half severely affected by the road 
haulage strike and bad winter, 
pre-tax profits of Sidlaw 
Industries were 13 per cent 
lower at £878,000 in the year to 
September 28, 1979, against 

£1.01m. 

Profits for the first six months 
were more than halved at 
£122.000 (£290,000). but the 

second-half surplus was slightly 
higher at £756,000. (£753, 000). 


hardware division, and divi- 


BY ERIC SHORT 


REGULAR premium unit-linked 
life and pensions .business broke 
all records in 1979 if toe results 
achieved by Abbey Life are a 
reflection of toe industry. The 

company, one of the major unit- 

linked life companies, say new premium, 
annual premiums last year 
jumped by 53 per cent from 
£23.5m to £36m and single 
premiums rise by 60 per cent 
from £3&3m to £5Sm. 

New annual premium life 
business in 1979 were two and a- 
half times higher than the pre- 
vious year — £18.3m compared 
with. £7ih. .The growth oc cured 
across the range of regular sav- 
ings plans, with marketing from 
direct sales staff playing a major 
part in tide increase. 

.Annual premium . pensions 
business was also higher last 
year; overall. up. by '7 -per 'cent 
from £ML5m to £17.7m. . How- 


Total premium income last 
year in the UK only, reached 
£154m in 1979, against £107m hi 
1978. Of this amount, £98m 
represented annual premium 
contracts and . £58m single 


CROWN LIFE 

The Crown life Group or Com- 
panies' ’ (UK), the UK life and 
pensions subsidiary of the 
Canadian based Crown Life 
Insurance. Company, also bad a 
successful year in 1979 for linked 
life business. The company, 
which entered toe linked market 
in April, 1978, received Iinked- 
life annual premiums of £4.75m 
in 1979, against £689,000 ~ 1978. 

Linked single premiums last 
year doubled from £1.06m 'to 
£2^m. The company’s distribu- 
tion 'fund — a -mixed fund 


ever this growth came entirely : 

from executive pensions scheme t0 Pa? out ^ pe r cent 

business which recorded a 19 per 


cent rise in premium* to film. 
Self-employed pensions last ' year 
declined 9 per cent to £6.7m. 

The growth in'singlfi premium 
business last. year camie entirely 
from sales of guaranteed bonds 
— in come, and growth. In a year 
that was" favourable, ; be cau s e of 
toe high level of. interest rates,, 
sales more than tripled from 
£9 .8m to £35 .5 re. But this is a 
very ^volatile market; 

Unit linked bond, sales fell on 
the year by nearly IS per cent 
from £26 .5m to £22.6m. About 
three-quarters, of new money 
went into toe property fund, the 
largest- property fund among "the 
linked companies, the rest being 
spread among the other funds. 


per annum under the withdrawal 
-facility,. ,AWis most, popular -with 
investors. T ---' - • — 

- .; Overall toe group's annual 
premium business tripled in 1979 
from: £35m to £9.6m. 'Group 
pensions annual premiums 
remained unchanged at £lR5m, 
but annnal premfimis on toe 
permanent health side tripled 
from £840,090 to Sm., : The com- 
pany markets a competitive 
short-term sickness scheme. „ 
Total single premiums - last 
year amounted to £l3.5m. against 
£2m in 1978. Besides the growth 
in Jinked-life business, the com- 
pany was extremely successful in 
marketing five-year maximum 
income bonds seling over £llm 
last year. 


for the year slipped £208,000 
to £1.27m before interest charges 
of £792.000 (£623.000). Turnover 
west ahead from £3$.69in to 
£40.05m. 

The majoir oil services divi- 
sion returned trading profits of 
£l:05m, only slightly short of 
last year, state toe directors, in 
spite of the continued low level 
of exploration activity in toe 
North Sea. Prospects for the 
current year are excellent, they 
add. 

The strength of sterling, which 
not only put pressure on exports 
but also had toe effect .of 
increasing carpet imparts from 
toe U.S1, resulted in another 
difficult . year . for. the textiles 
division, where there were over 
300 redundancies and trading 
protfis were virtually static at 
£309.000. 

The hardware division showed 
a trading loss of £91.000, and the 
company’s investments in it 
have- been- sold.- , 

The dividend is maintained at 
6.7217p with a final of 52217p. 

There is a higher tax charge 
of £189,000 (£97.000) and, after 
an extraordinary .debit- of 
£258.000 (£61.000).- most of which 
relates to terminal costs of toe 


dends. £64,000 

is retained 

com- 

pared to £488,000. Stated 

earn- 

ings per 50p 

share are 

IO 

S 

■a 

(16.76p). 

1978 

1973 


£000 

moo 

Turnover 

<0,050 

38.687 

Trading Orofil . .. 

1,272 

1.480 

intamai 

792 

623 

Associates ....... 

288 

156 

Profit botora-tax . 

878 

1,013 

Tax 

189 

97 

Extraord. debit . 

253 

61 

Atvibutable 

431 

855 

Dividends 

• 367 

367 

Retained 

64 

488 


comment 


A stronger second half led to a 
recovery at Sidlaw, although a 
higher interest charge has left 
toe year's pre-tax profits down by 
13 per cent. This has been 


achieved despite continuing 
losses from hardwear and unre- 
lenting difficulties in the textile 
division, which is now contribut- 
ing only a third or the profits 
it did in 1975. Hence the 
rationalisation. The laurels go to 
the two remaining activities — 
oil services/engineering, now the 
company's most important profits 
source, and associates, where the 
contribution m significantly 
higher, thanks to Skean Dbu's 
second hotel. The North Sea 
interests should now be able to 
resume a growth pattern 
although the redundance and 
closure costs will provide a 
short-term setback to profits. The 
shares, at 80p, up 3p, sell on a 
p/e of 5.9 (stated earnings) while 
the yield is 12-S per cent. . 


Grange 
Trust rises 
to £0.62m 


FOR THE YEAR to November 
30. 1979 pre-tax revenue of 

Grange Trust turned in £177.383 
higher at £617,206. 

Tax for the period absorbed 
£205,707 } £155.820), leaving the 
net balance ahead from £284.003 
to £411.499. Earnings per 25p 
slock unit are shown to have 
risen from 2.Slp to 4.13p, 
including 0.7p non-recurring, 
and the total dividend is raised 
from 2.4p to 3.2p. with a final 
payment of 2.25p net. 

The net assei value per stock 
at November 30, after deducting 
prior charges al par. was 103.9p 
<104PJ. 


Framlington to manage 
life funds of AMEV 


AMEV life Assurance, the UK 
linked-life subsidiary of the 
Dutch insurance conglomerate 
AMEV, has entered into an 
agreement with Framlington 
Unit Management for the latter 
to take over the investment 
management of toe company’s 
various life funds — managed, 
equity, fixed-interest, managed 
pension, fieri funds and money 
funds. 

Framlington is one of the 
most consistently successful of 
group’s in managing UK unit 
trusts. It already has a tie up 
with AMEV in that two of 
AMEV's savings plans invest in 


various Framlington units. 

Framlington ’s most successful 
unit trust, the Capital Fund, is 
already tied into the regular 
savings plan of another life com- 
pany British National Life, and 
it at present tops the 10-year 
performance tables for linked 
life regular savings plans. 

The AMEV Investment Bond 
had Ten vest regular savings 
plan are now being linked to the 
Capital trust. 

The AMEV Property Fund will 
still continue to be managed by 
Debenbam, Tewson and Chin- 
nocks, with Drivers Jonas as 
independent valuers. 


Titaghur Jute 
sees good 
Indian profit 


Centreway Trust at £0.22m so far 


Provident Mutual 
has wide success 


SUCCESSFUL NEW business in 
1979 in many of its areas of 
operation is reported by the 
Provident Mutual Life Assurance 
Society, with new annual 
premiums received by toe parent 
company rising 13 per cent from 
£19.5m to £22m. and. single 
pr emiums advancing 20 per cent 
from £83m to £9.9m. 

- -Annual premiums oa Indi- 
vidual business rose, nearly 20 
per cent from £9.7m to £11.6m. 
Executive pennons business. was 
20 per cent higher, -while self- 
employed pensions premiums 
increased 13 per. cent in con- 
trast . to many other life 
companies. . 

. . Sales of savings policies main- 
tained the high level reached in 
1978, but business connected 
with mortgages were lower. .. 

..Group pensions annual 
premiums also improved last 
year by . 6 per cent from £9.8m 
to £10.4m, thereby holding the 
gains made in toe .previous, year. 

Individual single premium 
business advanced by over. 50 
per cent m 1979 from £5.6m to 


Following . its change of 
accounting date to ' March 31, 
Centreway Trust, .. formerly 
George Whitebouse (Engineer- 
ing). reports per-tax prefits of 
£217.000 for the six months to 
September 30.1979, on turnover 
of £l.87m. 

For the previous nine months 
period, taxable profits amounted 
to £285.000 on turnover of 
£10.63in, which included £7.7m 
relating to the vehicle distribu- 
tion, business since disposed of. 

The results include £230,000 
(£224.000 for nine mouths) In 
respect .of the company's 29.6 
per cent - holding in ’ Centreway. 

The directors do not regard 
It as practical to make a “precise 
forecast of the likely full year 
outcome, although some ' pro- 
gress over' the . nrevious ; nine 
months result is expected; ■= • 

The group's- two engineering 
subsidiaries were .affected ‘by 
fee. engineers' strike,, which 
resulted in production at Peter- 
borough Die Casting being 
severely curtailed and' fee 
future- viability of toe plant 
being in doubt for a period.. - 


Assurance Society, thereby main- 
taining its growth trend over fee 
past three years. 'New annual 
premiums advanced by 12.8 per 
cent from £4*85™. to £5 .47m and 
new sums assured improved by 
16 per cent from £119m to £138m. 

- - Assurance business was even 
more buoyant -last year, with new 
annual premiums rising 20 per 
cent- from £2f)8in to £3. 46m. 

Almost half this business came 
from sales or mortgage-related 
contracts, which remained firm, 
aided by toe company’s involve- 
ment in the top-up mortgage 
market- 

Single premium business, how- 
ever, declined by more than 20 
per cent from £2.55tn to £1.95m, 
the fall coming entirely from a 
reduction in sales of income 
bonds due to a temporary with- 
drawal' of toe' contract. Sales 
have subsequently revived. 

It was a successful year for the 
company's executive pension con- 
tract, with annual premiums ris- - dls £ 0V ere well 
lag by nearly . 40 per cent and mu^V^ffghore 


Both • subsidiaries have 
returned to normal working.'but 
prospects for toe second six 
months are clouded by the 
current steel workers’ strike, the 
directors state. 

A scrip issue of preference 
shares to ordinary- holders is 
proposed on the basis of one 11 
per cent net cumulative prefer- 
ence share for every three 
ordinary held. 

Earnings per 50p share, based 
on the actual tax charge, are 
stated as I3.1p (18.81p For nine 
months) or as 12.3p (same) fully 
taxed. The net interim dividend 
is 2p per share, compared with 
0.76 t> previously which was 
followed by a final of 7.24p- for 
the oeriod. 

Trading nrofifs for the half 
year were solit between: cold 
rolled' sections £86,000 (£76.00(1 
for nine months), aluminium 
nressure die castinc £73.000 loss 
£22.000 profit) and vehicle 
distribution nil (£51,000). 


wholly-owned subsidiary of Rand 
London Corporation, it is 
intended to offer units which 
comprise in aggregate 5.7m 
cumulative participating pre- 
ference shares (38' per cent of 
toe class) together with 2.8ra 


The Indian operations of 
Titaghur Jute Factory Company 
will earn useful profits in the 
1979/80 year, as already 
indicated, say the directors, 
referring to the recent rise in 
the company's share price. 

. During toe first five months 
of the year to June 30, 1980. 
profits in India amount to over 
£2ra, and they expect earnings 
in that region to continue in the 
remaining months. 

The one uncertainty, they say. 
is the possibility of Indian Gov- 
ernment intervention in toe jute 
industry, as has happened in the 
past However, the operations are 
bound to earn more in 1979/80 
than has previously - • been 
possible. 

The group has experienced a 
very heavy drain on its financial 
resources In the past few years, 
and the directors say it would 
be wrong for them at this stage 
to bold out any hope that 


ordinary shares (22 per cent of ordinary dividends may be 


toe class), of RL Coal to Rand 
London holders. 


very 


Robert Lowe 


RAND LONDON 

fe. the proposed rights issue 
of -units in Rand London Coal, a 


A reduction in pre-tax profits 
from £497,660 to £423,154 is 
reported by clothing manufac- 
ture Robert H. Lowe and Co. for 
the 53 weeks' to November 2, 
1979. 

At the interim stage, when 
there were profits of £231.471 
(T216.002), the directors pre- 
dicted that increased operating 
costs would result in tighter mar- 
gins and reduced profitability. 

A final of lfil25p maintains 
the dividend, after adjustment 
for a one-for-one scrip issue, at 
2.l775p. 


resumed because of one 
good year's profit.' 

The last dividend was paid in 
1972. The group has reported 
icsses every year since 1973, 
reaching £2m in 1976/77. This 
was cut to £1.26m the following 
year. 

' The directors hope the overall 
picture will be clearer by toe 
time the accounts for 1978/79 
are published, probably about 
the end of March. 


EUROPEAN OPTIONS EXCHANGE 

Scries i Jan. April July 

Vol. ' Last Vol. Last voi. Last - Stock 

AkZ c 

P.OSiSO' 

_ . .. 

' 

IK 

3 


__ 

F-24.30 

AKZ C 

F.26 

b 

■ 0.50 

25 

1.80 

55 

2.10 

* „ 

AKZ C 

F-27.50 

— 

— : 

2 

0.70 . 

13 

1.20 

»■ 

AKZ Q 

F.30 

— 

B — 

— 

— 

6 

0.70 

1 ■■ 

AKZ P 

p. 22.60 

— 

— i 

15 

0.60 

— 

— 

n 

AKZ P 

F.27.60 

5 

: 2.90 i 

ao 

5 

— 

— 

PK 

AKZ P 

F.30 

— 

— 

3 

■ 5.70 . 

3 

. 5.80 

H . 

1 ARB C 

F-70 

— 

— 

4 

O.BO , 

«— 

— 

F.65.10 

CSF C 

p.440 

— 

— 



• 

1 

64 

F.492 

CSF C 

F.480 

— - 

■ — ; 

5 

29 1 

-w 

— 


EK C 

646 

70 

•• 2S«. 


— 

— 


5477a 

HO C 

F20 

— 


— 

— 

2 

5.10 

F.34J0 

HO C 

F.22.SO 

2 

1.80 . 

14 

2.30 

52 

3.10 

; p| 

HO C 

F.26 

— 

— • 

30 

. 0.90 

15 

1.70 

• „ 

IBM C 

665' 

105 

51; 



_ • 

5 

7i S 568U . I 

IBM C- 

S7D 

2U 

s fl, 

10 

3’.- 



— 


IBM C 

S76- 

— 


a 

l'-s 

— 

— 


KLM C 

F.70 

25 

3.5D 

50 

' 5.90 

44 

7.90 

F.78 

KLM C 

F.80' 

8 

o.io : 

52 

2 

16 

4 


KLM C 

F.90 

— 

— 

Id 

0.70 

6 

1.60 


KLM P 

F.70 

19 

■ 0.40 

61 

3.50 

14 

4.50 


KLM P 

F.80 

2D 

i 7.50 

— 

— ' 

— 

— 


KLM P 

F.90 

27 

16.60 

— 

— , 


— 


KLM P 

F.IOO 

A 

27 ' 

— 

* • 

— 

— 


NN C 

F 110. 

2 

13.60 

— 

— 

— 

— 

F.121.10 

NN C 

F.119. 

13 

: 6.10 > 

— 

— 1 

— 

— 


NN C 

F.120 

55 

’ 1.60 1 



1 — ' 

5 

7.50 


NN C 

f 125 



■i 

12 

• 5.50 



— 


PET C 

Fr.4200i 

2 

.1400 .. 

— 

— : 

— 

— 

,Fr.566D 

PET C 

Fr.4800 

2 

j 800 ' 


. — 

_ 

— 


PET C 

Fr.5600 

10 

! 170 : 

2 

; 490 

— 

' — 


PET C 

Fr.6000 

— 


1 

. 230 

— 

— 


PHI C 

FJ0 

. — 

: — ' 

143 

i 190 

117 

. 2.20 

F^O.80 

PHI C 

F.22.30 

— 

— i 

115 

-.0.60 . 

70 

1 

i n 

PHI C 

F.25 

— 


57 

0.30 


— 

1 rr S 

PHI P 

FJ50 

— 

— 1 


— 

40 

0.50 

1 ft 

PHI P 

F.2E.50. 

8 

! 1.70 ; 



— 

— 

— 

PHI P 

F-25, 

— 

i _ ; 

20 

4.10 : 

— 

— 


PSA C 

R260 

— 

— 1 

— 

l — . 

1 

50 

F.271 

RD C 

F.X45. 

55 

• 2.20 ; 

49 

. 7.50 . 

1 

9 

F. 146.10 

RD C 

F.SSO 

SB 

■ £U!0 : 

83 

i 4.90 

19 

1 6.7D 


RD C 

F.160 

10 

' 0.10 

8b 

1.70 

34 

2.90 

1 n 

RD P 

F. 140 

— 

— ■ 

&5 

• 1.60 





• 

RD P 

F.145 

06 

> o.6o ; 





— 

, n 

RD P 
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■8 

. 3.80 . 

3 

5 • 

_ 

— 


RD P 

F.ISO 

12 

'13.80 

B7 

13.80 | 

— 

— 

! w 

UNI C 

F.215- 

— 

' — 1 

5 

7 

— 

— 
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F.120 

16 

, 0.40 ■ 

15 

4.60 

— 


' 

UNI C 

F.I25 

— 


b 
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— 


g 
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S3 
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— 

— 
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— 
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3 
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— 

— 
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IL 
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BASE LENDING RATES 


AJB.N. Bank 17 % 

Allied Irish Bank 17 ^ 

Amro Bank 17 % 

American Express Bk. 17 % 
Henry Ahsbacher 17 % 
A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cup. Corp- . 17 
Banco de Bilbao ...‘..17 % 
Bank of Credit & Cnice. 17 % 

Bank of Cyprus 17 % . 

Bank 6f N:B.W. .: .17 % 

Ban que Beige Ltd 17 % 

Banque du Rhone et de 

. . .la Taiuise S.A 17 (°o 

Barclays' Bank 17 % 

Bremar Holdings Ltd. IS % 

. Brit Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Penn’t Trust . 17 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet . . 17 % 

Cboulartons 17 

C. E. Coates 17 % 

■ Consolidated Credits.. 17 % 

Corinthian Secs 17 ■ % 

The Cyprus Popular Bk. IT % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited 17 % 
First Nat Fin. Corp--. 185% 
First Nat Sees. Ltd. ... 18 % 
Robert Fraser 18 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty.. 17 % 
Grindlays Bank 117 % 

■ Guinness Mahon 17 % 


HI. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane - London EC3R 8EB Telephone: 01-638 8B5t 


1379-80 
High Law 


Company 


99 

SO 

223 

101 

3S3 

92 

13 


-73 

38 

1B5 

S3 

140 

88 

100 


Airsprung Ord 

Armitage and Rhodes. . 

Bard on Hill 

Deborah Ord 

Deborah 17*,% CULS .. 

.Frank Horsmi 

Frederick barker 

George Blair 

Jackson Group 

153 -115 James 'Burrough 

*300 242 Robert Jenkins' 

"232 • 175 -Torday turn led 

. 34 . I&VTwinlDCk Ord. 

30 7 70 Twlnleck 12% ULS 

23 Umlock Holdings ... . 

42 Wader Alexander 

136 W. S. Yeates 


156' 106 
61 45 


5G 

84 

190 


Price 

Gross 
Change Oiv (p) 

Yield . 

P/E 

74 

— 

6.7 

9.0 

4.41 

38 

— 

3.8 

.10.0 

.2.51 

232 

— 

13.8 

6.2 

6.5t 

93 

— 

5.0 

5.4 

10.2 

353 

— 

17.5 

5.0 

— 

92 

— 

7.9 

8.6 

5.7 

no 


12.8 

11.6 

8.5/ 

106 

-2 

16.5. 

15.6 

— t 

60 

— 

5.2 

8.7 

3.5t 

115 

— 

7.2 

6.3 

10.1 

SO 

— 

31.3 

12.5 

8.0t 

222 

— 

14.3 

6.4 

5.81 

20 

+ 1 

. 0.8 

4.2 . 

3.81 

76 

— — 

72.0 

158 

— 

58 

— 

2.5 

4 6 

11.9 

81 

— 

4.4 

5.4 

5.4 

184 

— 

11.5 

6.3 

7.1 


t Accounts prepared under provisions of SSAP 15. 


OIL AND GAS NEWS 


Hibernia oil find is commercial 


BY ROBERT G1B&ENS IN MONTREAL 


A fixed platform production 
system now used extensively in 
the North Sea is being investi- 
gated for. Hibernia, and also, a 
floating gathering system. 

The cost of developing toe 


£8.8m, thanks to the successful pensions market was patchy, vrito 

marketing of toe company s 10- annual premiums down by 5- per prtoripjtf.gones of oil acetimnla- will have to be 
year income bond. Yet group cent and single premiums 13 per g QQ gome gas), capable, of barrels. The hi; 

. — “ — eent higher. ..... ' — J 


pension single premium halved 
from £2.0m to £Um.- 

New annual premiums 

received by - the ■ managed fund 
subsidiary, ' Provident ' Mutual 
Pension Ftaids* with new annual 
premiums improving by ove;_50 
per cent from 'fl.flm -to £2.9pm 
and single premiums doubling 
from £4.4m to £8.1 hl But- most 
of these premiums came from 
transfers : from the parent 
company. ' 

The funds managed by the 
subsidiary reached £25 rn in 1979; 
the third year running that funds 
under management have 
doubled... 


CHEVRON STANDARD, a unit 
of Standard Oil- oT California, 
has confirmed for the first time 
that the. Hibernia P-15 oil 
nearly- 200 

-than luun ■ • vuinuic • SL JOfln S, _ 

single premiums more roan Newfoundland. - is commercial in field and. gathering system would 
doubling.- -.The self-employed scale. • • run Into several billion dollars. 

Chevron • .' identified ' -three Minimum recoverable reserves 

well over lbn 
high-quality crude 

producing at: a rate of 20,000 
barrels daily. 

Additional wells -will have to 
be dialed to prove toe extent of 
the field and whether the heavy 
investment required for exploits- 
strone crowth In new ordinary turn would' be justified. 

The.- first step-out well. 

Hibernia P-35, three miles west 
of:Hibernia P-15, commenced on 
New Year’s Day. The cost of 
drilling the discovery well and 
testing was between CS40m and 
CS50m (£15m to £19m]. 

Chevron is the operator of the 
venture for a . group which 
includes Mobil Canada, Petro- 


minister 

INSURANCE 


could be used . In Mari times 
Refineries which now import all 
their supplies,' Earliest produc- 
tion could be 11*83-83. 


consortium and PetroCorp. 

A rig will be brought to New 
Zealand to drill three holes 
north of the present Maui 
National Gas offshore field. 

A spokesman for Shell said 
work for the $NZ 40m (£17.7m) 
projeet should start by mid-year. 
Geologists were said to be 
optimistic about the project. 

ir ■ * ■ * 


•* 

oil 


last- year iS 
the Minister 
Company, with new 
premiums almost 
from £189,000 to 


life business 
reported by 
Insurance 
annual 
doubling 

£364,000. ' " . 

The main contribution , came 
from ' sales of' endowment 
assurances connected with mort- 
gage repayment and was. boosted 


The oil and gas exploration 
arm of Diamond Shamrock 
Corporation has discovered 
natural gas on Vermillion Block 
57 in the Gulf of Mexico. 

-:The discovery well flowed at 
a rate of 12m cu ft of gas daily 
and has an open flow potential 
oI.43m.cu ft per day according 
to , Diamond Shamrock, 
JheJatter,. as. operator, b as a 


May, Petroleum says -it has 
discovered natural gas on the 
S. W. NHes prospect in 
Canadian County,. Oklahoma. 

The Hubbard No. I well 
flowed at a daily rate of 2.35m 
cubic feet of gas at depths at 
12,234 to 12.244 feet in .the 
Morrow-Springer formation. 

The May drilling partner- 
ships own 50 per cent working 
interests in -the well and 533 
acres in the S. W, Niles pros- 
pect. Other; working interests 
owners are individuals and 


NATIONAL MUTUAL 
LIFE ASSURANCE 

An all-time record level of new 
life business was achieved ; in 
1979 by toe Natiwnl Mutual Life 


S35S5! F BSSs SHBSttS «.TT r* 


Single premiums amounted to 
£665.000, against £7,000, much- of 
this business being reassurance 
of income bonds- New iwms 
assured rose by over 60 per cent 
from £23.2m to £37.4m. . 


CORAL INDEX: Close 432-437 (+5) 


insurance base rates 

f. Property Growth ■■■■■’ 

j Vanbrugh Guaranteed ■ 

-f Addicas shown undsr insurance and Property Tafalft. 


Canada.. The Hibernia reservoir 
is .about .11,500 feet below the 
surface of toe Atlantic, . 

A. second step-out vfelT will be 
started, in ■ February,', and ‘Mobil 
Canada' Ik taking over manage- 
ment of the Hibernia exploration 
programme under ..an agreement 
signed- earlier. 

MobD will sink another well 
about 25 - miles south-east of 
Hibernia on a separate. Target 


tion,. 

holds the remaining 50 per cent. 


• * * + 

- The international hunt for oil 
will resume in New Zealand 
this-, year, following an agree- 
ment between three major inter- 
national' oil companies and 
PetroCorp — the New Zealand 
backed , oil 


Government backed , oil con- 
sortium.- reports Dal Hayward 
depth 'is 18^00 feet against from: Wellington. 

16,Q0fl feet jfor Hibernia.' The The agreement followed ex- ... 

proposed wdt is located near the tensive bargaining between well at Znentong indicated good 
200-mile' limit.. Water .depth is New Zealand .Government repre- production prospects, toe 
about 200 feet . sematives, toe Shell-BP-Todd Agency added. : ' 


Chinese geologists have 
reported a new oil discovery 
north of the' Yangtze River in 
the northern part of Eastern 
Jiangsu Provinces, according to 
the New China News Agency. 

The agency said that large oil 
and natural gas flows had been 
found in the Vicinity of the new 
well since 1970 and prospecting 
was still going on. 

The oil flow from the new 


Thom Electrical Industries Limited 

Interan Report 


The following extracts are from the Interim Statement to 
Shareholders made by the Chairman , Sir Richard Cave, 
far the six months ended 30th September, 1979. 


In the six months ended 30th. 
September, 1979 total eternal turnover 
amounted to £617.0 million (compared 
with £581.3 million in the same 
period last year), leading profit' was 
£107.1 million (£105 . 5million)- After 
providing for higher depreciation 
charges of £53.4miUion (£48.2 million) 
. and financing charges of £2.4 million 
(£3.0 mill ion) pre-tax profits were 
£51.3 million (£54.3 million) . Earnings 
per share for the period were.22.0p 
(2o.lp) based on the Ordinary shares 
inissue at 30 th September, 1979.. 


. Summary of Results for ’six 

six 

twelve 

■ - 

months 

months 

months 


- to 

to 

to 


SO/9/1979 30/9/1978 

31/3/1979 


£m 

£tn 

£m 

External Turnover 

617-0. 

681,3 

1,208.1 

Profits before Tax ■ 

51.3 

54.3 

118.1 

Earnings per share 

22.0p 

.. 25. Ip 

55.1p 

Ordinary Dividends 




per25p share 

4.05p 

3.6p 

13.0p 


The Directors have declared an ' 
interim dividend of 4.05p per share, 
payable on 2Sth March, 1980 to 
Ordinary shareholders on the 
register at the close of business on 
6th March, 1980. The interim dividend 
represents an increase of 12.5% 
over the'interim payment last year ' . 
and is payable on the additional 
shares issued in respect of the EMI ■ 
merger. 

The name of the company will 
formally be changed to THORN EMI 
Ltd. with effect from 3rd March, 1980 ' 
and the results for the 
year ended 31st March, 
19S0 will include four - 
months (from 5 th ■ 
December, 1979) of 
EMI. Progress has been 
made towards. the 
manner in which 
integration of the Thom 
and EMI businesses 
will take place. 


As a result of the merger with EMI Limited many of the 
new Thom Shareholders will not yet be on the Share Register. 
Therefore , they will not receive a copy of the Thom Interim 
Report which is due to be published in the coming week. 


Copies of the Report are avaiLablefrom the Company Secretary; 

THOHN HOUSE, UEEEB SAINT MARTIN’S LAIp!,IiONDON WC2H 9ED 



l Hainbros Bank 17 % 

I Hill Samuel 817 % 

C. Hoare & Co 7 17 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 171% 

Keyscr Ullmann 17" ^ 

Knowsley A- Co. Ltd.... 1 S£% 

Lloyds Bank 17 9o 

London Mercantile ... 17 % 
Edward Man son & Co. IS % 

Mfdland Bank .17 % 

I Samuel Montagu 17 % 

f Morgan Grenfell 17 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 %' 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 

Shenley Trust 19 % 

Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 27 % 
Whiteaway Laidlaw ... 174% 
Williams & Glyn's ... 17 % 

Yorkshire Bank 17 % 

Members, ol the Acceding Houses 
Committee. 

7-day deposits 15%. 1 -month 

deposits 15V„. 

7-dey deposits oil sums of C1D.000 
and under 15^. up to £25.000' 
15V4 and oirer £25.000 l5Vi. 

Call deposits over Cl .000 15%. 
Demand deposits 15%. 
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Conpanies and Markets 


WORLD STOCK MARKETS 


Financial Times Saturday January 12 1980 , ;i 

• . • • 


NEW YORK 


Stock 


Jan. 

10 


Jan. 

9 


AMF 

AM Inti 

ARA 

ASA 

Abbotts Labs.!!!! 
Acme Clove.. . . 
Adobe Oil & Gas . 
Aetna Life L Gas 
Ahmanson »H. F.i 


16* 

17* 

35 
43 1 4 
41* 

277j | 38 
45 I 435b 
337b 


15i 4 

177 e 

337b 

4358 

413* 


35* 


21 


Air Prod * Chem 

37* 

! 37* 

Akzona 

13* . 

1 12* 

Albany lntl 

31* 

313, 

Alberto-Culv. . ... 

a* 

8 

Albertson's... .. .. 

39? e 

. 4D 

Alcan Aluminium 

S3* 

52* 

AIco Standard. . 

32* 

323* 

Allegheny Ludm. 

321® 

1 32* 

Allied Chemical- 

52* 

49 

Allied Stores 

23* 

- 23* 

AJIis-C halm ere. .. 

32* 

. 323, 

Alpha Portd 

16 . 

' 16 

Alcoa : 

58* 

' 57* 

Amal. Sugar 

26* 

36* 

Amax 

40* 

4BI, 

Amerada Hess.... 

4B7« 

47* 

Am. Airlines 

10* . 

lQSj 

Am. Brands 

68* 

67* 

Am. Broadcastg. 

36 

36* 

Am. Can 

36* ■ 

36 

Am. Cyanamid. 

32 « : 

32* 

Am- Elect. Pwr ..1 

18* ' 

183, 

Am. Express 

32m 

515, 

Am. Gen. Insnce. 

37 

36Sr 

Am. Holst ft Dk...- 

22 

21* 


Am. Home Prod. 
Am. Medical int.- 

Am. Motors 

Am. Nat Reeces.. 

Am. Petirna 

Am. QuaearPet... 


27 
34 1 8 

a 

465s 

38 I g 
26* 


2738 

32* 

8 

46* 
38(<i 
25 l a 


Am. Standard .. 

Am. Stares 

Am. id. a Tel. . 

AmctQk 263* | 25* 

Amfac 275s i 27* 


541* i 533* 
271® ; 26* 
517a 62* 


AMP. 

Ampcx 

A ms tar 1 

Am stand irtds — 
Anchor Hoc kg ... 

Anheoscr Bh 

Areata 

Archer Daniels. 


38*4 
21 Ir 
203« 
40 
161* 
233| 
24 >* 

31 Is 


Arme'- 28 


391* 
I 205a 
20l a 
! 40U 
. 15 
| 233* 
' 34 s* 
I 3H® 
, 281* 


Armstrong Ck 

Asamera Oil 

Asarco 

Ashland Oil 

Assd D Goods.... 
Atlantic Rich . .. 
Auto-Data Prg... 


15* 
21 
42 
41 i« 
237, 
81', 
37 is 


Avco 27* 

Avery lntl 171, 


151* 

207b 

40I Z 

405* 

21 7 , 

807 a 

36 

2812 

171* 


Avnet 

Avon Prods.. 

Baker Inti 

Balt. Gas * El. ... 

Ban cal Trist. 

Bangor Pun la . 

Bank America ... 

Bank of NY 

Scnkers Tst. NY. 

Sarry Wright 

Eausch & Lomb.. 
BaxtTrav Lab.... : 46* 
Beatrice Foods.. 20* 
Ecckman Instr. 

Beech Aircraft 

Beker Inds 

Bell ft Howell 

Scndix 

Beneficial 


I 26*i 
. 381* 
. 577,) 
. 22'* 
30 
26* 
.- 26 j* 
.. 34* 
43* 
25-', 


26 

393a 

58 

221b 

30 

26 

271b 

347b 

42* 

261* 


39* 1 383b 
453a 
20* 


Beth Steel 

Big Three Inds. . 
Black & Decker.. 

Block HR 

Blue Bell 

Boeing 

Boise Cascade . 

Borden 

Eorg-Warner 

Bramif lntl ; 

Briggs Strain 

Bristol-Myers. 

BP 

Brockway Glass. 

Brown 

Bro»m Forman B' 

Brown Grp ' 

Brown ft Sharp.. 1 
Srowng-Ferris... . 
Brunswick 


29* 

29* 

56 

543, 

14 

13* 

243, 

237 3 

49* 

47* 

26 

26 

24* 

24* 

43* 

42 

223, 

223, 

26 

26 

34* 

333, 

57* 

56* 

35* 

34* 

24* 

241, 

37* 

36 

9 

8* 

25 

25 

38* 

371, 


29 i, 
14 is 
18* 
37is 
26 U i 265a 
27ia 27 


297 8 
145a 
18 sb 
38' i 


161* 

13* 


15* 

13la 


BucyrusErie — I 
Burlington Ind.. 
Burlington Nthn.1 

Bumdy 

Burroughs...: 

C3I Inds I 

CBS 

CIT Financial I 

CPC lntl | 

Campbell Red L.. ( 


21* 

17* 

59 Is 

31 is 

83* 

42U 

52r a 

53 

63* 

285a 


Campbell Soup..' 30* 


Campbell Tagg 
Canal Randolph. 

Can. Pacific 

Carlisle Corp 

Carnation 

Carp Tech 


26 

15'* 

345a 

34 i a 

351* 

32* 


21* 

17* 

57* 

311, 

81* 

41* 

52* 

517, 

62* 

285b 

30* 

26 

15* 

341* 

24* 

26 

32L* 


Stock 


Jan. | Jan. 
10 , 9 


Columbia Gas 1 38* 

Columbia Piet....; 34 

Com. Ins. Am i 19U 

Combustn. Eng..; 59 
Combustn. Equip, ll*a 
Cmwlth Edison-. . : 21 
Comm. Sat ell ie..; 42 
Co mpu graphic.-, 41* 


i 38 ~b 
i 35:, 

I 19!< 

984. 
■ 10 is 

I 21 

i 4Ha 
I 42 


2* J 2* 
19* ] 191* 
35>2 34* 

36* j 38* 
38 >s i 37>a 
47* 467 b 

18* 
24* 
27 
24 
417 8 
19Tb 
9* 

27 lg 
28* 
287 S 


19* 

24* 

26* 


CIG — - 

Comp. Science— ' 

Cone Mills 

Congoieum— — ; 

Conn Gen Life.— i 

Conoco 

Conrac j 

Cons Edison | 

Cons Foods 

Cons Freight ' 237, 

Cons Nat Gas 42* 

Consumer Power] 20 
Coiitl Air Lines— 10 

Conti Corp 27* 

Conti Group | 28* 

Conti Illinois. i 28* 

Conti Teiep ! IS 1 * ' is* 

Control Data ■ 67* 55* 

Cooper Inds.. i 62 * , 61* 

Coars Adolph ...l 13* . 13 is 

Copeland' ■ 20* ' 20* 

Copperweld \ 20 I IB* 

Corning Glass -! 52* ; 53 
Corroon Black ...| 27* . 27* 
Cox Broadoast'g: 66* i 65- 

Crane ‘ 347s 34* 

Crocker Nat ! 39 , 29* 

Crown Cork 27* \ 27* 

Crown Zell : 46t B • 47 

Cummins Eng ... i 31* 

Curtiss- Wright —i 22* 

Damon I 6 

Dana ! 24* 

Dart Inds ; 40* 

Data Gen , 61 

Dayton-Hudson , 43 

Deere 35* 

Delta Air , 38* 

Denny's - 145. 


31* 

21* 

57s 

2478 

40* 

59* 

42* 

36 

38* 

145, 


Dents ply Int) I 177 a 

Detroit Edison —I 12* 

Diamond lntl 45* 

Diamond Ehamkj 327g 

DiGiorgio ; 14* 

Digital Equip j 70 

Dillingham ■ 13* 

Dillon _....| 16* 

Disney [Walt) , 45 

Dome Mines. 54 

Donnelley iRR)....' 28 

Dover Corp 

Daw Chemical— 

Dow Jones ! 41~g 

□ravo • 321 b 

Dresser ! 51 

Dr. Pepper I 13 ' 

Duke Power .! 18* 

Dun ft Brad ; 46* 

Du Pont 40* 

EG & G 54 


: is 

I 12* 
I 43* 
| 30* 
I 125, 
! 68* 
i 13* 
- 16* 
I 44* 
j 53Ss 
28 


31* I 31 
337 a | 33 


42* 

30* 

51* 

13 

18* 

45* 

40* 

50* 


EMI i 

Easco 

Eastern Airlines . 
Eastern Gas & F. 
Eastman Kodak 

Eaton j 

Echlin Mlg 

Eckerd Jack 

Electronic Data., 26* 
Elect Memories . 4 

El Paso i 25* 

Emerson Elect— I 36* 
Emory Air FgL...| IB* 
Em hart 30* 


2* 

17* 

B* 

227s 

47* 

256, 

16* 

27* 


27g 

17* 

8* 

22* 

47* 

25 

16* 

26* 

26* 

37, 

25* 

3568 

15* 

31 


Engelhard MC 30* i 30V 


Ensercn — j 277g j 

Envirotech • 15* ; 

Esmark 28 sb 

Ethyl 28 I 

Evans Prods 22* - 

Ex CellO ’ 407 # I 

Exxon 52* 

FMC 28* | 

Faberge 11* 

Fodders 3s, I 

Federal Co- I 38 

Federal-Mogul ... 17* , 
Fed. Nat. Mort.... 1 16 I 
Fed. Paper Brd-.J. 88 | 

Fed. Resources- 9* 
Fed. Dap. Stores.! . 28* . 

Fieldcrest Ml 25* ! 

Firestone. ■ 9* 

1st Bank System. 58* ! 
1st Charter Fin— | 15* • 


276b 

137b 

28* 

27* 

22* 

41 

526ii 

26* 

10* 

36a 

38- 

17 

16* 

283, 

87s 

28*. 

26 

9 

39 

15* 


17* 

54* 


Carter Hawley. 

Caterpillar 

Celaneae Corp ... j 47/, 

Centex ' 38* 

Central * SW 14* 

Central Soya - 13* 

Central Tel Util. 25* 

Certain-teed 15 

Cessna Aircraft 25 
Champ HomeBld. 1* 

Champ lntl 23* 

Champ Sp Plug - 1 10* 

Charter Co ! 36* 

Chase Mann hatn, 39* 

Chemical NY i 37* 

Obese Pond 1 Z2* 

Chessi* System.., <=8* 
Chicago Pneum.. 25 

Chrysler 8* 

Chubb 377t, 


17* 

55* 

46* 

3478 

141, 

137 8 

25* 

14* 

24* 

1* 

23* 

101 ® 

357 a 

40 

37* 

21* 

29* 

25* 

8* 

38 


Cincinnati Mil.. .. 29', 

Citicorp 24* 

Cities Service.....: 85 


City Investg. 
Clark Equipment 
Cl eve Chris Iron. 

Clorox 

duett Poaby 

Coca Cola— 

Coca Btl. NY 

Colgate Palm ...- 
Collins Aikman— - 
Colt inds 


18 

37 

35* 

10* 

9* 

35* 

6 

1468 

8* 

47* 


295s 

24* 

86 

177, 

36* 

34* 

10* 

9* 

353b 

57a 

14* 

a* 

47* 


31* 

8* 

6* 


15* 


1st Chicago i 15* 

lst.dty Bank Tex 1 39* 

1st lntl Banc. 

let Mississippi.... 

1st Nat. Boston... 

1st Penn 

Fisons I 

Fleetwood Ent... 

Flexi-Van 1 

Flintkote _>• 543, 

Florida Pwr & L-! 85* 

Ford Motor i 35 

Foremost McK.— 25* 
Foster Wheeler-.J 27J, 

Foxboro — I 38* 

Franklin Mint....; 11* 

Freeport Mini ■ 62* 

Fruehauf i 273, 

OAF :...| 10* 


15* 
. 59* 

39* I 397g 
29* ; 29* 
I 31* 


6* 

-9* 

15* 

543, 

26 

32* 

25* 

27* 

373, 

10* 

60Tg 

87* 

10* 


GATX j 38* i 367 S 


GK Technologies] 26* 
Gamblo-Skogmo; 35 

Gannett • 47* 

Gelco 295, 

Gen Am Invest. 18* 

Gen Cinema 21* 

Gen Dynamics. 68* 

Gen Electric 54* 

Gen Exploration.- 4* 

Gen Foods i 333, 

Gen Instrument..' 51* 

Gen Mills 1 26 

Gen Motors , 54 

Gen Portland 143, 

Gen Pub Utilities 9* 
Gen Relnsoe-- .... 90 
Gen Signal I 38* 


253, 
34 
473, 
293, 
167s 
21* 
67* 
64 
4* 
337 8 
605, 
26 . 
52* 
143, 

a 

90 

37* 


Gen Talep Elec— , 28* | 28* 


Gen Tire 
Genesco ... 


22 

3* i 


Genuine Parts....; 

Georgia Pac— ' 

Geosource 

Gerber Prod 

Getty Oil 


24* 

257„ 

483, 

247a 

77 


Giddings Lewis—-* 27* 

Gillette 25* 

Global Marine....' 41* 

Goodrich i BF) 21* 

Goodyear Tire.... 15* 

Gould ' 24 

Grace ! 413, 

Grainger (WWi....; 365, 


24* 
36* 
48* 
24* 
76* 
27* 
25* 
39* 
206a 
13* 
24 * 
40* 
36* 


stock 


Jan, 

10 


Jan. 

9 


GL Atl. Pac. Tea, 7* 
Gt, Basins PeL -.-. 80* 
GL Nth n.Nekoosa aSH 
GLWest Flnancl'l. 19* 
Greyhound——'. 34* 

Grumman 

Gulf & Western- 


Gulf Oil *— 

Hall 'FBI 

Halliburton - .... 
HammermlllPpr., 
Hand lemon - .... 
Hanna Mining. .... 
Harcourt Brace.. 1 
Harnischfeger —i 


257, 

18* 

34 

26* 

89* 

21* 

ll$s 

407a 

33* 

14* 


Harris Bancp 27* 


37 

54* 

42* 

40 

21* 


Harris Corp.. 

Harsco. — 

Hefcla Mining— 

Heinz IHJI 

Heller lntl 

Hercules 

Hero hey. 

Heubleln 1 31* 

Hewlett Pkd 

Hilton Hotels- 

Hitachi 


• • 7* 
20* 

• 52 >b 
I IBS, 
1-14* 
! 26* 
] 18* 

f 33* 
\ 253, 
87* 
21* 
11* 
40* 
f 32* 
i 14* 

I 27 
36* 
53* 
40* 
39* 
81* 


Hobart Corp i 

Holiday Inns 

Holly Sugar. 

Homes take 

Honeywell.— i 

Hoover-- 

Hoover Univl 

Hormel Geo 

Hospital Corp 

Household Fin 


22* j 22* 
23* 23* 

307g 
605, | 59* 
317 S 31 

46* | 46* 
16* ! 16* 


177s 

49* 

54* 

87* 

12* 

16 

35 

45* 

18* 


17* 

495, 

64 

B3* 

12* 

16* 

35* 

45* 

18* 

307 a 

41* 


Houston Inds- 30* 

Houston Nt Gas.. 1 41 
Houston Oil Min. 24* l 24* 
Howard Johnsn.. 24* 24* 

Hudson Bay Mngl 25* I 25 
Hughes Tool ! 52* i 52* 


Humana 437 a 

Hunt (Philip A) -: 18* 

Husky Oil 58* 

Hutton (EFi 24* 

Huyck 15 

1C Inds 25* 

INA Carp 49* 

IU lntl 11* 

Ideal Basic Ind—- 23* 

Ideal Toy 6* 

IC1 ADR i 8 

Imp. Corp. Amor 22* 

INCO , 25* 

Ingersoll Rand .... 51 

Inland Steel - 33 

Intel 70 

Interlake - 26* 

IBM , 67* 


InL Favours ■ 195, 

Int. Harvester — : 36* 
Int. Multffoods... j 10* 

InL Paper i 38 

Int. Rectifier J 257, 

InL Tel ft Tel ; 27* 

Iowa Beef [ 35* 

Irving Bank- 337s 

James (FS) j 25 Is 

Jeffn-miot ; ZB 

Jewel Cos ; 27* 

Jim Walter j 30* 

Johns Manvilla— 24* 
Johnson Contr ... 31* 
Johnson ft Jns — i 79* 
Johnathn Log an | 9* 

Jostens - i 

K Mart. ; I 

Kaiser Alum In.— I 22* 
Kaiser Inds. 2 


207 S 

32 

23* 


42* 

12* 

585, 

23 

14 
23* 
48* 
11* 
23* 

55, 

8* 

23 
247 B 
51* 
32* 
69* 
26* 
655, 
195, 
36* 

15 
37* 
23* 
267b 
245, 
34 
25 

j 29* 
27* 
30 
24* 
32* 

795, 

93, 

80* 

31* 

24 
21* 

2 


Kaiser Steel ! 27* i 27* 

Kaneb Services..’ 22* [ 22* 
Kaufman Brd.-....' 0* 9* 

Kay Corp ' 14* ' 14* 

Kellogg 18* 18* 

Kennecott Cpr..: 35* i 34 

Kennametal ; 48* i 48 

Kerr-McGee j 68* 

Kidde Walter I 36* 

Kimberty-Clk j 43* 

King's DepL St ... 12* 

Knight Rdr. Nw*i 26 

Kpehrlng I 205, 

Koppers.- i 26* 

Kraft i 47* 

Kroehler 87g 

Kroger : I 18* 

LTV : 11 

Lanier Bus. Prod! 30 ?b < 30* 
Lear Sfegler. 26* , 25* 


68 

37* 

423, 

12 

25 

20S a 

25* 

473, 

9 

18* 

11* 


Lease way Trarrs-i 23 


2B7 8 

24 

34* 

27* 

25* 

38* 

59* 




Lenox. - I 

Levi Strauss. ’ 

Levttz Furntr. ; 

Libby Owens Fd.! 

Lincoln Nat 42* 

Litton Inds r 49* 

Lockheed:.—... 41* 

Loews • 68 

Lone Star Inds ... i 27 
Longs Drug Stra. 1 27 
Louisiana Land..] 47 

Louisiana Pac 24 

Lowarrstein- 10* 

Lubrizol -• 577 8 

Lucky Strs. ■ 15* 

MCA ; 63 


22Sb 
27 
24* 
34* 
27* 
25* 
375, 
597 S 
42* 
48* 
407a 
i 673, 


•I 267 8 
' 267 B 


Macke 87g 

MacMillan ' 14* 

Macy. ; 55* 

Mfcrs Hanover-.' 32 

Mapco : 39* 

Marathon Oil : -49- - 

Marine Mid ' IB* 

Marley— % 24 

Marriott ' 18 

Marsh MoLenn... 70 
Marshall Field— 19*' 
Martin Mtto........: 50* 

Maryland Cup....- 26* 

Masco 24* 

Massey-Fergn ■ 10* 

Mass Mutl Corp.. 143, 

Mattel— 8* 

May Dept Stre.... 23 
Mayer tOscari...! 


20* 

25 

11* 


471, 
24* 
97, 
563, 
15* 
i 537, 
' 8* 
14* 
: 54* 
1 32 
38* 
. 48?s 
. 18* 
I 241® 
J7 t b 
70 
18* 
, 50* 
25* 
24Sg 
104 
1C 
8 
23 

. 20* 
251, 

: u* 

25 * 
441, 

; 417a 
28 

' 28* 
28 


Maytag 

McCulloch Oil .... 

McDermott |JR)..' 293, 

McDonald's. 45* 

McDonnell Doug. 41* 

McDonough 283, 

McGraw Edison.' 29 

McGraw-Hill 28* 

McLean Truckg... 13* i 13* 

Mead 26* 3E* 

Media Geni 253, “ 

Mellon Natl ! 28* 

Memorex .! 177 b 

Mercantile St/'s.. 40 

Merck 75* 

Meredith - 33* 

Merrill Lynch , 20* 


• 264 
28* 
i 27 t h 
. 17* 
1 394 
. 74* 
, 33* 
20* 


Stock 


Jan. 

10 


Jan. | 
9 


Stock 


Jan. 

10 


52 
53* 
14 t b 
8*, 
237 S 
60 
447a 
463, 
54* 
14* 
14* 
86 
24* 
34 
493, 


584 

20* 

724 

297g 

49* 

92 

52* 

147 8 

9* 

23* 

594 

44* 

46* 

83* 

137 8 

14* 

86 

23* 

364 

493, 


Mesa Petroleum! 69 

MGM | 

Metromedia. 2*^ 

Milton Bradley ...» 504 
Minnesota MM...I 49T a 

Missouri Pac 

Mobil 

Modem Mercbfl. 

Mo banco < 

Monarch MiT .. 

Monsanto— -i 

Moore McCrmk... 

Morgan i JPJ 

Motorola 

Muntungwear— 

Murphy (GO 

Murphy Oil 

Nabisco 

Nalco Chem 

Nat. Airlines. 

Nat. Can i 83* J 83* 

NaLDetmlL |f*2 : 

Nat .Dist.. Cham.; 29* | 29* 

NaL Gypsum I 22* i ||* 

NaL Semicduetri 3 oT 8 | 364 
Nat Service bid.! 19* i 
NaL Standard....; 20* | 20* 

NaL Steal- | 2? 4 ! 30 . 

Natomas \ 29* 29J, 

NCR. 1-74* 

New. England El.! 217 g 

New Eng. Tel 1 34 

NY State E ft G ..i 17 

NY Times 24 

Newmont Mining 1 414 
Niag. Mohawk.—] 127 8 
Nielsen (AC) A. ... 28* 

NL Industries..—; 

NLT -.1 

Norfolk &' Westn 
Nth. Am. Coal ...( 44 
Nth. Am. Philips 29* 

Nthn. NaL Gda-t 55* 

Nthn. State Pwr.' 227s 
Northgate Exp—' 97 8 

Northrop". 48* 

Nwest Airlines -■ 29* 

Nwest Bancorp I 24* 

Nwest Inds. I 33* 

N westn Mutual...: 94 
N westn Steel W. 273, 

Norton j 33* 

Norton Simon ..., IS* 


8r a 

96* 

24* 

264 

18* 

104 

17* 

32* 

464 


83, 
95* 
I 24* 
25* 
18* 
10* 
16* 
-31* 
43* 


34* 

234 

26* 


Occidental Pat-J 257 8 j 254 


727 8 
22 
33 7 8 
16* 
23* 
40* 
12* 
27* 
40* 

22 4 
261, 
43 
28* 
56* 
23* 
9* 
49* 
28* 
25 
33* 
94 
284 
33* 
153, 


Schlrtz Brew. J.. 
schlumberger— ' 

SCM 

Scott- For esm an „ 

Scott-Paper— : 

Scudder Ouo V — 

Sea Contra 

Seabrd Coast I—' 

Seagram - 

Sealed Power-...' 24* 24* 

Searie (GD) J 197 8 !. 19* 

Sears Roebuck-. 17Js 

Seatrain Las 7* 

Security Pac 30* 

Sedco : 58* 

Shan on : 55* 

Shell Trans 29 

Sherwin-Wfms ! 27 

Signal — 42* 

STgnode 34* 

Simplicity Pati— f 104 
Singer..—.———: 9* 

Skyline 12 

Smith in a.-.— • 73. 

Smith Kline ! 641, 

Sonesta lntl ..i 123, 

Sony - 7* 

Southeast Ban kg] 164 
Sthn Cal. Edison 

Southern Co 

Sthn NaL Re*~- 
Sthn N. Eng. Tei. 

Sthn Pacific. — — 

Sthn Railway- ] 547 a 

Southland 29* 


Profit-taking on Wall St. 


:;s 


18* 

74 

30* 

573, 

56* 

29 

267s 

413, 

344 


24* 

12* 

657a 

34* 

34* 


25* 

53 


104 
9* 
12 
703, 
633, 
123, 
7* 
15% 
24* 
124 
53V 
34* 
34 * 
55 
29 
25* 
61* 
18* 

, 227a 
38* 

I 29* 

! 243,' 

[ 54* 
763* 
-87* 

I 363, 

(■ 20* ■ 
SO* 


Ogden 364 

Ogllvy ft Math- n 21 
Ohio Edison .— • 15 
Okie. NaL Gas ...| 22* 

Clin 181® 

Omark '■ .34*. 


36 

21 

16 

22* 

'173, 

34* 


Outboard Marine] 164 
Overseas Ship ...i 36 
OwensrComlng 
Owens Illinois 


PPG Inds .4 29 


Pabst Brewing— i 
Pac. Gas ft Elect! 
Pac. Lighting 
Pac. Lumber — I 


297a 

214 


12 

227b 

2178 

47* 

123, 


15* 

36* 

293, 

20* 

29* 

117a 

823, 

217 8 

47 


SW Ban esh ares.. 

Sperry Corp 

Spring Mllls_ < 18* 

Square D I 223, 

Squibb - 38* 

Std Brands. ........ i 29 

Std Brds Paint -i' 35 
Std Oil California 54 
Std OH Indiana...: 77* 

std oil Ohio;. : 87* 

Stanley Wks 37* 

Stauffer Chem—; 20* 

Starling Drug 20s, 

Stevens (JP) ! 15* t IB* 

Stokely Van K.-..; 27* | 27 
Storage Tech IS* r 17' 

Sun Co • 67* j 87* 

Sunbeam — i 214 21* 

Sundstrand- I 433,--! -433, 

Superior Oil. '137 .'1373, 

Super Val. Stri.J 22* ; 23 

Syntax ! 42* i 42* 

TRW 434. 42* 

Taft - 1.34* 

Tampax—.— 31 

Tandy — ' 31 

Tektronix- • 59 

Teledyne ...>146 

Tenneeo j 39* 

TesoraPeL. ! 18* 

Texaco ...[ 27* 

Texas Comm. Bk 444 


PROFIT-TAKING before tbe 
weekend checked a further 
advance on Wall Street yester- 
day. after the Stock Market 
extended .its .strong, advance into 
a sixth session as prices earlier 
moved broadly higher in heavy 
trading. 

After rising another 4J27 to 
863.23, the Dow Jones industrial 
Average partially reacted to 
859.90 by 1 pm. for a net rise 
of 0.94 on the day and 31.06 
higher on the. week. The NYSE 
All Common Index, at $63.43; 
gained IS cents on the day and 
$2.26 on the week. Advances 
led declines by : a - nine-to-five 

nMjority;' ■ white 1 " the ■ - trading 
volume ' expanded 3.59m shares 
to 385m compared with T pm 
yesterday. '• 

* Analysts said strong demand 
from cash, laden Institutions 
implementing .January reinvest- 
ment programmes and a pickup 
of Foreign . .. interest in U.S! 
Equities was providing support. 

- A rise in Gold and Silver Bul- 
lion prices contributed to gains 
for Gold and Silver shares, while 
other Metals also advanced. 
.^Takeover issues, posted good 
gains as well. 

Brokerage stocks were benefit- 


Amnng Brokerage issues, 
active Merrill lynch pat an SJ to 
$211, E. F. Hutton S2* to S26|, 
Sbeusan Loeb Rhoades $1) to 
$25} and Paine Webber $$ to 
$llj. 

Deere and Co. were active but 
slipped St to $35— a block of 1m 
shares fraded at $34$. 

Wyfctin were lifted Sl| to S2$J 
— it accepted an improved $30 a 
share tender proposal from 
Harley, which added Si at S24}. 
THE AMERICAN SE Market 
Value Index gained 1-2S to 
255.73, making a rise of 12.18 on 
the week in. a turnover of 5-32m 
(3.66m) shares. - 
! M inin g shares were strong. 
Volume leader Marinduque “B" 
gained "Sft to S2A. Atlas Con- 
solidated “B" SJ to S4i, Day 
Mines 82 1 to $363 and Giant 
Yellowknife S{ to S17|.' 

Raymond Industries advanced 
Sl | to S26*— it will exchange part 
of its stake in Teleco Oilfield 
Services for up to 333,333 of its 
shares. Teleco Oilfield lost SI) 
to $22 bid, Over-tbe-Counter. 


Paris 

French and Foreign shares 
were marked up across the 
board in a -moderately . active 
pre-weekend session. Market 
observers said ' investors, had 
been encouraged by the good 
performance ' on Wall Street 
overnight The fact that buying 
orders predominated despite a 
rise in the .Call Money rate 
Friday to 121 per cent from Hi 
per cent underscored the firm 
undertone. 


However, unconfirmed reports 
that Egypt is blocking the Suet 
Canal for Russian ships provoked 
a new surge in Gold prices, which-" 
turned the market very p erron s:, 
and tempered optimism some-, 
what 

Industrials dosed actively 
higher. 

In the Foreign sector. Hollar 
stocks traded -generally . ab we 
overnight New - York dosing 
levels.- Hutch Internationals and 
Germans were neglected.- : ' 

Domestic and Foreign Bonds' 
firmed, slightly, apart - from 


I ‘ 


All' French sectors were _.. 0 .... JI 

higher apart from some profit- ^Ss"w'hich ^eased. 

taking in Metals following their .- •?'• 

firmness earlier this week. 

Advances led declines 43-to-13 
in the . International section. 


Milan 


where Americans. Germans. 
Gold Mines and Dutch Issues 
were firm, Canadians steady and 
Oils and Coppers mixed. ~ 


Canada 


A further broad front advance 
was recorded in active noon trad- 


ting from the heavy trading ing yesterday, when the Toronto 


13 

164 

6 

60* 

363, 

. M4 
i 23* 


26* I 266 g 

.314 1 31* 
424 48* 

43* 1 43* 


Pae Tel ft Tel ..... __ . 

Palm Beach. { 16* 

Han Am Air 6 

Pan Hand Pipe.-.! 60* 

Parkar Drilling... 36 

Parker Hanfn ! 294 

Peabody lntl j 233, 

Penney JC 

Pen no waft L| 

Pennzoil 

Peoples Gas ! 

PepsiCo-... 1.26* : 25* 

Pericin-Elmer. ' 444 423, 

Petrie Stores. 28* | 264 

PetroJano 293, 

Pflrer 39* 

Phelps Dodge.....) 38* 

Phila-.Elect | 143, 

Philip Morris 33 

Phillips Pet \ 48* 

Pillsbury ['37?, 

Pioneer Corp ' 34* 

Pitney-Bowsa 347, 

Prttston .[ 2634 

Planning Rich.— ; 63, 

Plessey— ! 24* 

Polaroid ! 26* 

Potlatch 33 

Prentice-Hall ; 234 

Proctor Gamble.; 74* 

Pub. Serv. E ft G., 


Texas Eastern....! 69* 

Texas Gas Tm 28* 

Texas Instrmts— . 93 
Texas Oil ft Gas...! 69* 
Texas Utilities....! 18 

Texasgulf. : 47* 

Textron l 28* 

Thomas Betts- ..j 403, 

Tidewater.: > 344 

Tiger lntl : 217 8 

Time Inc 1 494 

Times Mirror......; 87 

Timken : 53 


34* 

303, 

30* 

57* 

1424 

394 

18* 

273, 

44* 

68* 

273, 

I 94 
- 67* 

r i84 

i «*.. 

28* 

40* 

I 33* 

III 1 * 

•36*' 

52 


volume on Wall Street all week. 

Gold and Silver issues showed 
big gains as the price of Gold 
jumped $13 at the London fixing. 
Active Benguel Consolidated 
climbed $1{ to $12}. ASA rose 
$13 to $45, Dome Mines $1} to 
$55 i, Homestake $1 to $55 i and 
Hecla Mining $1} to $44. Sun- 
} shine Mining also improved SI] 
to $35}. 

Rosario Resources, which Is 
studying a $65 a share cash 
tender offer prosal from Hudson 
Bay Mining, jumped S7g to SfijSg. 
Rosario had previously accepted 
a bid from Amax for stock. 
Hudson Bay added $3 at $25$' 
and Amax' S} at $49. 

Copper and Aluminium stocks 
showed gains of a SI, or more, 
while Steels added fractions. 
Active Incti rose $1} to S26J.' 


294 

39* 

31* 

14* 

334 

48* 

37fi B 

333, 

31* 

26* 


Tipperary > 163, 

Tonka. • 12* 

Total Pet i 24* 

Trane 19*' 

Transamerica....: 174 


133* 

123, 

24* 

187g 

17 


Closing prices for North 
America were not available 
for this edition. 


I 6* 
J- 24 4 


283, 
32* 
25* 

19* 1 19* 


167 8 I 16 
24* 23* 

15* ! 13* 
24*. L 25 4 
284 i 284 


62 


-26 

678 

24* 

8* 

114 

87b 

37* 

76* 

34* 

83, 

29* 

13t b 


Pub. S. Indiana,.! 236 b 

Pullman ! 494 

Purex I 157a 

Pu rotator — i 29 

Quaker Oats. ) 28* 

Quanex - 1 

Questor I 

RCA ( 

RTE ; 

Ralston Purina— 

Ramada Inns. ! 

Rank Org ADR— 

Raytheon— 

Reading Bates- 

Red man Inds 

Reeves Bros ; 

Reich hold Chem.; 
Reliance Elec— j 71* 
Reliance Grp..—! 58* 

Republic Steel ...I 
Rep ofTexao—j 
Reach Cottrell.—) 
Reserve Oil Gas..| 
Resorts lntl JL.... 

Revco iDSi ..... 

Revere Copper—I 

Revlon ; 44* 

Rexnord \ 17 

Reynolds (RJ) ' 343, 

Reynolds Mtls I 363, 

Rlch-Merreli. ! .24* 

Rite Aid 274 

Roadway Exps— i 26* 

Robins i AHi 9* 

Rochester Gas —I 143, 

Rockwell lntl < 55 

Rohm A Haas 47* 

Rollins.-. j 27 t b 

Rolm 


26 

27* 

18* 

34* 

31* 

274 

16* 


Roper Corp* 

Rowan I 

Royal Crown 

Royal Dutch ■ 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder System..—, 

SPS Technolog— ; 

Safeco. ! 

Safeway Stores..: 

SL Joe Minis 

SL Louis-San F-j 56* < 663, 

SL Paul Cos. 404 1 40* 

SL Regis Paper-' 314 . 30* 
Santa Fe Inds..-. 49* 49* 

Santa Fe lntl 347g [ 85 

Saul Invest 77g . 77 s 

Saxon Inds—; 6 ■ B 

Schering Rio — ; 30 , 30* 


46* 

10* 

403, 

14* 

77 

294 

15 

214 

24* 

294 

563, 

344 

373, 


23* 
404 
15* 
283, 
283, 
25* 
6* 
24 
8* 
114 
8* 
37 B 
744 
334 
8* 
29 
13* 
71* 
563, 
26 
28 
17* 
54* 
297a 
27 
16* 
44T a 
17 
34 4 
37* 
24* 
27 
26* 
9* 
14* 
55 
47 
27* 
46 


103, 

39* 

141, 

77* 

283, 

15* 

21* 

23* 

28* 

367, 

34* 

37* 


Trans Union : 39* ' 354 

Transway , 25* I 25* 

Trans World —i 18* 17* 

Travelers I 39* } 5B* 

Tri Continental— ! 20* ! .204 

Triton Oil Gas 13* -I- I37 a 

20th Cent. FoX-t 44* | 43» 4 

UAL - i 

UMC Inds : 

UNC Resources- 

UVInds. 1 

Unilever NV 

Union Camp ; 45* 

Union Carbide... ■< 43* 

Union Commerce 11* 

Union Oil Cal 

Union Pacific 

Uniroyal 

Utd Brands.. 

Utd Energy Re*-. 

US fidelity G 

US Filter. 

US Gypsum 

US Home 

US Inds 

US Shoe ... 

US Steel 

US -Surgical 

OS Tobacco. 

US Trust 

Utd Technoigs — 

Utd Telecomms. 

Upjohn 

VF 

Varian Assocs. ... 

Vemitron^ 

Virginia EP 

Vulcan Matris— 

Walker (Hiram)...; 

Wallace Murray..' 25* 
Wal-Mart Stores.; 354 

Wamaco 12 

Warner Comm*,. 1 514 
Warner-Lambt .'. | 204 
Warner 5wasey_i .76 
Washington Port,: 20 

Waste Mangt | 45 

WeisMkts 25J, 

Wells Fargo ! 27* 

W. Point Peppl.... 34* 

Western Airlines.! 11 
Westn. Bonoorp.j 327 B 
Westn. Nth JUner 1 39* 
Westinghouae...' 21* 

Westvaoo i 51* 

Weyerhaeuser....; 32* 
Wheeiabratr F.— 334 
Wheeling P1M-* 

Whirlpool 

Whits Consoltd.-i 
White Motor I 


Composite Index climbed 16-6 lo 
1,900.7 and 12 of 14 Indices 
posted gains. 

The Gold Share Index moved 
up 73.8 to 2,807.3. Metals and 
Minerals 42.4 to 1,995.8 arid Oil 
and Gas 11.2 to 3.816.5. Utilities 
put on 1.82 to 254.30. Banks 0.63 
to 307.79 and Papers 0.70 to 
176.43. 

Hudson Bay Mining rose $% to 
S30i — it plans an offer . for 
Rosario Resources Corporation. 

Among Golds, Dome Hines 
advanced $2 to $65. Giant Yellow- 
knife S1J to $193, Campbell Red 
Lake Si to $344 and Camfle Hines 
S3 to S20i. 

-Base Metals continued up- 
wards. Falconbridge Nickel “A” 
climbed $3$ to $104, lnco $1* to 
$301 and Alcan Aluminium 81 i 
to S64i. 

Among Real 'Estate issues, 
Cadillac Fairview improved $j 
to S24J, Nu-West Development 
"A” Si to $145 and Daon 
Development Sjj to $14f. 


Germany 

Market observers attributed a 
genera] impression of a fallmg 
trend towauti the end .of tbe 
trading session to broad - 
declines in certain key' sectors, 
such as- Banks and Stores, 
despite the fact that the overall 
Index posted a slight ’increase. 

Among Stores, Neckermsuin 
eased DM 2.00, 'Karstadt. slipped 
DM 1.56 and Kanfhof DM 1-20. 
Bayerisehe * Vereinsbank, off 
DM 1.50, suffered the. heaviest, 
drop among Bulks. 

Chemicals and Motors were 
largely . unchanged, while 
Electricals, Machines. Steels 
and Utilities were all fairly 
narrowly mixed. 

Brown Boveri. gave - way 
DM 4.00 as the stock continued 
to be volatile hi ~a ; narrow, 
market 


Prices "dosed lower for .the 
second straight day undo: pres- 
sure of technical sales triggered - 
by the forthcoming Settlement 
day. Sales prevailed throughout 
in active trading and caused 
widespread losses. - 
Selling pressure was focused 
on Insurance and Bazik issues, 
XtalcemenU- and some "big”. 
Industrials such as Flat and 
Montedison. .. 

/.Olivetti closed higher, against 
.the trend — the company might 
' distribute a dividend for 1979 
and it also might -launch soon .a 
capita] operation/ Demand - bn 
Olivetti was also spurred by 
orders from abroad. 


Brussels 


Stocks closed higher in active 
trading, although foreign shares 
did somewhat better than local 


Switzerland 

On continuing large volume, 
Swiss stacks chalked up farther 
gains, and many easily surpassed 
their " previous . psychological 
barriers. 

Heavy Institutional buying for 
Bank shares .and also more 
Foreign demand were mainly 
seen behind the trend, sparking 
other investors to go along. 


In the local list. Oil issues 
were the best traded stocks of 
the day. with Petroflna Frs 80 
better at 5,860. J ^ 

Utility shares and non-Ferimis 
Metals gained ground. . 

Steels were little changed.- 
Chemicals and Holding Securi- 
ties lost ground. . 

South African Gold .Mines fal- 
lowed the uptrend of the yellow 
metaL 

U.S. shares topped- the higher 
Foreign list, Dutch, German. and - 
French stocks were better. 


CANADA 


stock 


Jan. 


I J 


10 


Jan; 

a 


BELGIUM (continued) 

-! Price j — 

Jan. 10 j Fra. I 


[HOLLAND 


AUSTRALIA 


Jan. 11 


45* 

68 

44 

12* 

634 

40 

147 B 

32* 

x 5f« 

9* 

18* 

20* 

.50*. 

31* 

33* 

48* 

194 

48*. 

20* 

311, 


617g 

444 

S 14 

44* 

684 

12 
64 . 
38* 
147 B 
32* 
18 
B7 g 
18 
20* 
30* 
32* 
22 
48* 
19* 
574 
21 
304 


Abitfbl ‘ 207a • 20 

Agnico Eagle | 117 b 11* 

Alcan Alumn,._.,.i 63 1, 62 

Aigoma Steal : 327g 324 

Asbestos. j 38 37* ! 

Bk Montreal [ 25* i 254 

Bk Nava Scotia.. -i 23* i 33*- 


PotroflMb . J 5.660 { +80 
Royale Beige ^... WM [ +1501/^,: Hokflng ! 80 


Price 

Fls- 


Basic Resources.' 123, | 12* 


Sbc Gen Banq. ...- 2.800 1 — S 
Sac Gen Beige.... 1.615 : —10 

Safina 13.250 ; -20 

Sohray — i 2,425 —85 

Traction BeeL... r 2.460 -20 

UC8- j 1.450 ! —16 

Union Miniera.— ! 796, +10 

Vlellle Mont 1 1.320 1 +18 


Bed Canada. 


Bow Valley ‘ 41 


21* 


BP Canada 

Brascan A.. 

Brtneo 

B.C. Forest...— 
Cadillac Foirv.. 
Cam Mow Mines.. 
Can Cement 
Can NW Lands... J 


39 

23 

74 

254 

£3* 

194 

13 

177„. 


204 

401, 

394 

22* 

7* 

26 

21* 

20 

124 

174 


DENMARK 


Jan. 11 


r Price 
[Kroner! 


11* i 10* 
114 114 

327 8 [ as 

59* | 60 
25* 


Can Packers ... 
Can Perm Mtg.. 
Can Trustee..--. 
Can Imp Bank... 

Cdn Inds. 

Cdn Pacino-- 
Odn Pacific lev- 
Can Super Oil— 

Cdn Tire. 

Cherokee Res.—, 


32* 

18 

-22 

864 

29* 

40* 

39 

201 

27 

117, 


32*.- 
18 
22 
264 
26* 
58*- 
38 
201 
264 
113, 


An dels ban ken 136 

Baltica Skand j275.26| 

Burm ft Wain....... 77.6 

Cop Handeisbnk!; 119 

D Sukkerfab. J203.25 

Danske Bank...... 118 

F^ct- Asiatic- . r725 
Firtansbanken ...J187.25, 
Forenede Brygg.! 247 | 


4- or 


Ahold 

AKZO 

ABN 

AMEY 

AMRO 

Bredeno Cert — 

Bos Kails- 

Buehrmann-Tat .1 

Caland Hldgs 

Etaavler... 

Ennla - 

Euro Com TsL. 


82 

24.4 
309 
101.1 

65.1 

226 

102.8 

57.5 
28.3 


+ or 


Jan. 11 


Price 


Aust. Si — 


+0.3 
+ 0JB 
+0J 


’236 

[13B 
I 72 


-0.3 
-0.1 
+ 7 
—0.3 


-0.2 

—l 

+0.5 


f.7B 
+2.7B 


+ 0.2B 


+ OJ2S 
+ 1 


214 

194 

25* 

6* 


Whittaker. 20 


16* 


Wlckes 

Williams Co 

Winn-Dixie Str,...; 27* 

Winnebago 2>, 

Wise Elec Power 

Wool worth j 

Wrigley 

Wyly 

Xerox.. ; 

Yellow Fn Sys ... ' 

Zapata 

Zenith Radio.. 


34* 

11* 

49* 

20* 

764 

204 

434 

26* 

284 

344 

11 

324 

387 H 

21* 

31 

317g 

33* 

19* 

1B4 

.244 

6* 

19 

16* 


Chieftain .... 

Com Inca ... 

Cons BathstA.... 
Consumers' „Gas.} 36* 
CosekaRes i 13 


354 I 354 
53* ' 54 
157b 15* 

27* 
12* 


Forende Dampski 167.25; 

GNTHldg-. 1 193 \ 

Nord Kaber. 154 : 

Novo Ind 207.5; 

Paplrfabrikker... | 110 S 

Prtvatbanken 1 125.76i 

Provfnsbonken...; 129 ! 

Smldth (FIJ 261.5: 

S Berendsen j. 311 1 

Superfos...^ | 115 1 


34.4 

72.5 

24.3 

23.3 

26.3 
72 
16 

121 . 1 ' 
, 56.6 
[234 
76.8 
127.5 
13.1 
225 . 


— 0.6 
+ 1 
4-0.9 
+0.8 
-+1 
+ 1 
+ 0.3 
+0.4 


-1 
+2 J9 
-1.1 
+ 0.1 
+2 . 


Costain — 7* 7* 

Daon Devel...*. , 14* | 144 

Denison Mines....i 36* ; 36* 


FRANCE 


Jan. 11 


Dome Mines. 63 

Dome Petroleum; 57* 


62* 

571a 


Price 

Fra. 


Dorn Bridge. | 174 

Dom Foundries A 364 

Dom Stores.. 1 19* 

Domtar I 254 

Falcon Nickel A.JlOO* 

Genstar. j 28 

Gt-West Life- 11271, 

Gulf Canada. (1204 

Hawk S1d.*Can. 154 
HollingerA 454 


16* 

344 

194 
25* 
99* 
27* 
1274 
119* 
16* 
45 


Gist. Brocades. 

Heineken 

Hoogovens 

Hunter Douglas. 

InLMueller 

KLM 

Naardan 

Nat Ned Cart 

Ned Cred Bank... 

Ned Mid Bank.... 

Nedlloyd — 

Oce GHntsn 

OGEMi 

Ommeren (Van)., 1 

+ OJB | Pakhoed I 51.4 

Philips,..— 20.8 

RiJn-Scheide > 34.0 

Robeoo ;167.5 

Rodamco 106.6 { +0.5 

Rollnco |144.5 +1 

Rorento. — 107.2 

Royal Dutch I146.1 

Slavenburg's ,231 

Tokyo Pae Hg !127 

Unilever. 1 118.2 

Viking Res. 75.5 

VMF-Stork. J 35.2 

Volker-Stevin I 65.2 


+ 0.2 


+ 0.5 


+ 0.5 


+0.5 


+ or 


Emprurrt 4% 197Bi 1.6451 +5B . ...... 

Emprunt 1% 1879.! 8.898 , + 14B I West Utr Bank.-|330.5 

ONE 9a j 3.870 I -80 

Afrique Oocid. ...1 370.5 ' +0.5 

Air Liquide .'. 491 I +1 

Aquitaine 1 1.270 j +21 

Au Printemps ....! 93.8 [ +2.1 


-0.1 
+ 0.5 
+ 1 
+ 1 
+ 0.9 
+0.3 
+ 0.1 


-0.3 


ANZ Group 

Ac row Anst.. 

Allstale Expl 

Amep Pet 

Ast. Pulp Pap, 

_ Audlmco. 

Aust Cons Ind—. 

Aust GuaranL.— 1 
Aust Nat Inds..... 

Aust Paper 

Bamboo Creek- 
Bank NSW;...:..... 

Blue Metal 

Bond Hldgs. 1 

Bora! 

Bl*vllle Copper... 
BramMes Inds...^ 

BHP._! 

Brunswick OIL _ 

CSR 

Canton ft utd.- 
Cockbum CemLj 
Coles (G.J.). 

Comalco...„ | 

Cons Gold.... 
Containers — ..... 
Conzlno JBotln .... 

Costain~.~. [ 

Crusader Oil 

Dunlop 

Elder Smith GM.I 
Endeavour Res— 

Escor 

Gen Prop Trust. .| 

Hamersley 

Hartdgen Energy 

Hooker I 

ICI Aust ! 2.58 

Jennings 0.93 

Jlmbertana Min..| 

Jones (D) 1 

Lennart! Oil 

MIM 

Meekatharra Ms. 
Metramar Min..., 
Monarch Pet | 


4.20 

1.00 

0.76 

1.09 

2.25 

0.26 

2.55 
1.42 
1.84 

1.56 
0.24 

2.90 
1.24 
1.70 
2.38 
2^5 
2.05 

12.70 

0.24 

4.90 
1.96- 
1.35 
2.03 
4.90 
6.20 
2.60 
6.42. 
-2.15 
2J8B 
0.86 
2.46 
036 
0.90 
1^8 
4.00 

■ 2.90 
0.90 


+ or 


— 0.D2 
-O.Bfi 
+ 0.01 
+ 0.05 


+0.08 


-0,01 
+ 0.CW 
+0.03 
+ 0.05 
+0.02 
+ 0.09 
+0.0! 
— Q.0B 
+0JB 
+0.40 
+ 0-03 
+ 0JH 
+O.OS 


—0-01 
+ 0.50 


-C.M 

+0.02 


JAPAN (continued) 


Jan. 11 


Price I 4* or 
Yen V •• 


641 

776 

710 

653 

420 

728. 

202 

426 


330 

568 

460 

446 

1,870 

740' 

435 

1,720 


1.83 

1.57 

1.60 

4.80 

0.86 

0.20 

0.48 


Myer Emp ;..{ 1,60 


Makfta 1,140 

Marubeni — -J 377 

Marudai 

Maroi ; 

Matsushita < 

Mta-Eleo Works., 
M%(shl Bank— 

M'blshl Corp 

M'bfslt! Elec 

M’bishi RJ Eat 

MHI 

Mitsui Oo— 

Mitsui R( Est 

Mitsukoshl - 

NGK Insulators— 
Nippon Denso....; 
Nippon Gakki..— 

Nippon Meat. 1 

Nippon Oli..— . 
Nippon Shlnpan. 
Nippon Steel — 
Nippon sulsan...j 

NTV 

Nissan Motor... 

Nlsshin Flour— ...I 

Nlsshin Steel 

Nomura—.—...., 

Orient 
Pioneer 

Renown ...... 

Ricoh— 

- 

■ n itc Sapporo 

+o!oi SS"* 01 p «fab.. 

Sharp 

Shiseldo 
Sony 

Stanley 

+0*05 ® Marine.. t 
+B.’lO I alh *J JDengyo.... 

+0 01 J®!*® 1 Corp 

+o!ai Tf^2?„ Pharm — 

+0.07 I®*®®®— 



+8 

-5 . 

+30 
+ 27 
-S' 

-8 


-4J.01 

+0.04 

—am 

+0.02 

—0.04 


+O.OT 
+ 0.10 
+OJI1 


TDK-..-. 


ITALY 


BIC j 028 


32* I 30* 
j 27* 

j 2* 

23* 
24* 
I 75* 
' 

S3 


23* 

24* 

76 

6* 

633, 

16* 

283, 

?T 8 


Hudson BayMng.1 
Hudson’s Bay — 1 
do. Oil ft Gas-....[ 
Husky OH 

I AC I 

Imasco 


Imp Oil ...7) 4i7j 


29* 
25 U 
99* 
68* 
11* 
45 


16* 

29* 

_9* 


U.S. Trs 45 1980 997a | 99 7 8 


Indices 

NEW YORK -DOW JONES 


! Jan. 
1 10 


Jan. Jan. 
9 B 


Jan . Jan. 1 
7 4 ' 


Jan. 
3 ' 


1979-80 


I Sines Complltn 


High 1 Low High ! Low 


1041.70 41.2a 

(11/73) (2)7)32) 


e Industr'ls 8&B.8G 850.09 851.71 8S2.0082B.B4 820.31 897.61 [ 79B.E7 

H'me B'nds 74.00 74.0 ? 78.84, 73.62 73.76 75.78 'IfcIO I 7SJ55* 

' 1 Il5i8i ■ (51M2) 

Transport.. 256.94 243.85 2 53.17 250.15 261.31 247.22. 271.77 205.78 

turtles 189.27 109.10 108.69 187.51 105.94 106.15 'iw! 74 nU 

TradlngVol’ • • • ,,7M2) ■ ,24 ' ,ff ' l*M/«l 

000'st 56,228 65^70 53,548 44,74039.410 50,730 — — 


279.88 ' 12.23 
(7/2/68) (8,7/32 
163.32 18.52 


♦Day's high 866.72 low 848.89 


Ind. div. yield % 


Jan. 4 • Dec- 28 • Dee. 21 Year ago lapprox) 


I 6.03 


6.03 


6.03 


5.84 


STANDARD AND POORS 


1979-80 Since CmpH't'n 


High : Low I High Low 


iinduot'ls ... 123.31 122.38 122.24 118.63 118.32 117.81: 124.49 

(Composite' (09.89 189.05 108.95 106.81- 106.62 10E.23 m'.27 ! 

! i5;)0j . 


107.08 134.64 3.52 

127/2) tl 1/1/73/ 130/9/321 
96.13' I2S.B5 4.40 

(27/Zi ill/ 1/73/ (l.'6/U 


Jan. 2 


Dec. 26 Year ago /approx 


Ind. dtv. yield ® 


6.22 


5.38 


3.27 


4.91 


Ind. P/E Ratio 


7.78 


7.54 


7.67 


8.S3 


Long Gov. Bond Yield 


10.27 


10.16 


10.17 


8.96 


N-Y.5-E. ALL COMMON 


Jan. 

10 


Jan. 

9 


Jan. 

a 


Jan. 

7 


“iw7?rsir 


Rises and Falls 

Jan. 10 Jan. 9 Jan. 8 


High ■ Low 


63.25 63.72 62.S9 61.40 63.25 
, , 1 10/ 1 (84) 1 


53.88 

(27,3. 


Issues Traded. ..1,868 

Rises 1,070 

Fails 451 

Unchanged 347 

New Highs 136 

New Lows a 


1,917 

1.036 

, 

, 346 

169 

4 


1,897 

1,200 

548 

54g 

104 

8 


MONTREAL 


Jan, 

10 


Jan. 

9 


Jan. 

8 


Jan. 

7 


1973-80 


High 


Low 


Industrial 

Combined 


341.25 336.65 332.06 329.53 
318.82 8i6.11 311.71 *9.45 


341.25 (18/1/601 1 
SI9.E2 I10/I/BD) ■ 


219.19 i2/I1 
225.60 (2/1) 


Jan. 

11 


Jan. 

10 


Jan. 

9 


Jan. 

8 


High 


1979-80 


Low 


AUSTRALIA 

Sydney All Ord. < 1956:391 
Metals ft Minis f 1839.391 

• 1 

766.11 777.79 769.58': 7B4.29 
4978.98 466 1.K 4780.98.471 1.70 | 

70O.13(I1/I(effi! 645.72 (2/1/79) 
4978.96 (1I;1/80)| 2587.54 (2/1/79 

AUSTRIA 

Credit Aktien (2/1.621 

66.91 i 68.96; S8.6B| 6B.B5 

09.40 (7/1/80) 

61.63 (2/5) 

BELGIUM 

Belgian SE (31/12/631 

102.M IIH.loi 102.30 102.16; 

109.47 (6/10) 

98.80 (3(1/701 

DENMARK 

Copenhagen SE ( 1/1(731 

63-81 63.87; 84-00| 84.0! 

07.46 (26(7) 

83.91 (11/1/801 

FRANCE 

CAC General (2B/12/6H 
Ind Tendance (28 1 IZiTBi 

104.3' 106.7 1 104.6 > (ul ' 
101.70' 100.6 . 101,5 ■ 100 J 1 

.113.1 (3)10) 
101.7(11(1/601 

82.4 (18/2) 
96-6 (3(1(80) 

GERMANY 

FAZ-Aktien (31/ 12.68) 
Commerzbank) Dec. IBS J 

; : 1 

224.65 224.71 226.6 . 22339 
709.10, 706.4 : 710.2 - 706.4 . 

266.60 (16/1(79) 

819.60 (19(1/79) 

220.76 (3(1/80) 
095.5(31 1(80) 

HOLLAND 

AN P- CBS General M37B) 
AN P- CBS Indust. (18/0) 

64.9 64.4 ' -84.6 ' 85. B 1 
E6.20r 68 J) , 83.2 67.1 

94 J! (24(1)791 
05J (241 1(78 ■ . 

02.7 (371/80) 

55.7 (13/12) 

HONG KONG 

Hang Seng Bank(3l/7.-Mj 

. ■ I i 

846.47; 663.21' 660.76- 648.32' 688.13 1 2/ 1/80) 

493.83 (2/1/79) 

ITALY 

' ; 



Banca Comm. Ital (1872) 

67.09 88.IH. 67.76; 86.80' 

93 M (4(10) . 

B8.58 [2/1(791 

JAPAN 

Dow Average 1 IG.*B>49| 
Tokyo New SE (4.1.68) 

6BI5-51 M94.01669 1.83 6663. ffl 
462.71 400AS. 466.62. 458.14 

3615.51 (ll/l; 60), 
485^4(26(8) | 

6926.87 (10/4) 
465.13 (16)7) 

NORWAY 

Oslo SE ((<1(771 

140. 56 : 134.78 ' 1B3.74j 135.18 

14ZJ22 (13/12) : 

74.46 (16(1) 

SINGAPORE 

Straits Times (I9fiffi 

430.17. 440.16 430.73.' 456.22 

440.16 (lO.’liBOl- 

346.84 (23/2) 

SOUTH AFRICA 

Gold >1956) 

Industrial (1968) 

— IU) > 605-7 518.0 ' 

— (U) ! 469.2 467.4 

540.6(2/1/80) . 
460.2 (8/1/80) . 

228.40 )17/q 
270.50 )2. 1/76| 

SPAIN 

Madrid SE (26/12/76) 

99.67 B9J6; 98.47 : .99.51 

100.76 (2/1/00) j 

89.47 19)1(00) 

SWEDEN 

Jaoobson ft P. <1, irttti 

342.33. 343.99 343.73 345.46 

401.34 iB/2) 

331.37 <24)61 * 

SWITZERLAND 

Swiss Bank Cp. (3L12/M 

310.40 307 J 306.0 ' SOU ! 

326.16 (2/S) 

284 JM (3(1/76) 

Bus values ot all tndteea ara 100 eacsfR NYSE AB Common— Mb Btsmtonl 
and Poors — 10: and Toronto I.OtXk tbe bet named based on 1195. f Excluding 
hoods. 1 400 industrial*, f 400 industrials plus 40 UtWMss. 40 PrwnoWs etd 
30. Transport* e Oeeed- u UntrabW*. 


lnco 

mdal | 

Interpr Pipe 1 

Kaiser Res..;. j 

Mac- Bloedel | 

Marks ft Spenceri 

Massey' Ferg 

McIntyre Minas-] . . 
Mertand Expie ...1 18* 
Moore Corp 37* 
Mountain State..: 10* 
Nat Sea Prods A- 
Noranda Mines... 


29* 

12* 

193, 

31 

26Tg 

7* 

11* 

76 


29* 

25* 

99 

68*' 

11* 

423, 

41J, 

28* 

12* 

19* 

30* 

86* 

7U 

11* 

71*, 

18* 

36* 

11 


609 
918 
1,606 
357 
340 
492 
366 • 
443 
155 
166 ; 
67.6 1 
244.5 I 
38 

799 I 
325 . 


—8 
+ 22 
+30 
+10 
+ 11.51 


+ 11 
+ 6 
+3 
+ 0.1 


+ 1.5 
+ 1.5 
+ 1.1 
+ 21 


16* I 16* 
24* ; 24), 


Norcen Energy...! 32* 1 3is, 
Nthn. Telecom... | .65 J 64* 
Numao Oil ft Gas| 40* . 49* 
Oakwood Pet,...; 16 1 is 

Omni | 2. BO 1 2.80 

Paoiflc Copper...: 

Pan oan Petrol... 

PaUno 

Placer Dev. 

Power Corp- * j 

Quebec Strgn | 


2.73. 

62* 

2B* 

58* 

14* 

3.S6 


2.70 

61* 

24 

60 

14 

3.60 


Bouygues 

B8N Gervais 

Carre four 

Club Meditor. 

CGE» 

CSF (Thomson)...' 

Cle Ban cal re 

Cie' Gen Eaux 

Coflmeg 

OCF.. 

Creusot Loire..,., 

CFP ! 

DNEL 

Dumez 

Farodo J 

Gan; Occidental .1 271 

Imetal ! 73.8 

Lafarge I 263 

L'Oraal ( 626 

Log rand 1,400 

Machines Bull—.i 6.76 i +1 

Matra I 8.450 1 +50 

MIchalinB. I 860 | +3 

Moat- Hen nessy ..] 520 

Moulinex ; 84 

Paribas 223.0 

Pachlney { 97.7 

Pernod Rloard ...I 273 

Perrier... 

Peugeot-CIt 

Pocrain 

Radlotech 


Jan. 11 


ANIC ; 

Asslour Gen 

Banoa Com 'la. ... 
Bastogl Fin. 

Rnsider 

Itai cement! 

Italslder. 

Montedison 

Olivetti 

Pirelli Co ..._ 

Pirelli spA 


Price 

Lira 


+ or. 


9.75 

46,790 -710 
'H.79d -200 
703 -14 

2.040 -39 
B9 1 -l 
19,650 -650 
249Ji| +8.6 
174.751 -3.50 
1,678 + 38 
1,050 -50 
670 -5 


Nat Bank 

Nows 

Nicholas Int 

North Bkn Hill.... 

Oakbridge, 

Otter Expl 


2.93 


126 

215 

6^00 

723 

366 

163 

416 

302 

780 

970 

1.920 

540 

638 

335 

233 

805 

630 

966 

1.700 

474 

280 

710 

205 

670 

636 


-a 

+\°: .. j 

*ia 

J 

+ 60 


•ee , 

-Z''" 


— 5 i 


+ : a' r 

—S' 

-4 

-S' • 



-10 

+5 


-a ' 
+3. 
-1 
—18 
— 1; 
+ 50 
— 1 




1.08 

2.95 

3.80 

0.87 


-142 

964 

586 


Pancon ! 6.96 


Pan Pacific 

Pioneer Cone. 
Queen Mara* C J 
Recidtt ft Coin 

Santos,..._ 

Sleigh (H.C.) 


0.12 

2.08 

0.45 

2.45 

7.30 

1.10 


Southland Ming,.] 0.25 I _ 


+4 
+ 5.3 
+ 10.5 1 
+s 
+20 


NORWAY 


Jan. 11 


Price 

Kronei 


J + _® 


Sparges Expl 

Thos Natwide-... 

Tooheys. 

Tooth 

Utah Mining 

Valiant Con sett... 

Wiltons. w . w 

Western Mining,., 3.9S 

Wool worths I 1.46 1 

Wormald lntl 1 3.12 


0.65 
2.10 1 
2.01 
2.00 
4. 00 
0 -2fi 
0.60 j 


+ S'2? To'iin -.!!!! 

+ OJb | Teikoku Oil 

TBS 

T0W0 Marine >■ 6 SB. 

+0.M T°SwElscLPwrJ 925 

-+0.M J 

+0 - , « TfflS^^v.ri 

+ 0 - D} ToyoSelkan 

_0JW Wacoal ! 

— o 05 1 Yamaha Motor-. 

+0J6 ^ an «?aW 4 

+oSiu!S ud,,,r,r «' -T 

1 Yokojiawa Bdge.j 


+ 0.D2 


319 

620 

187 

240 

430 

468 

824 

1 . 120 - 

739 

980 

545 

300 

630 


+5 
+ 6 
t-K) 
-2 
+38 
+io 


+10 


—2 

+4 


— 6 ■ 
+ 4 
+20 


+ 100 


-0.02 
+ 0.T5 


SINGAPORE 


Jan. 11 


+0.B2 j 


Price 

3 


HONG KONG 


272 

270 

227 

299 


+4 
-(-0.5 
-0.1 
+ 1.7 
+4.5 
-2 
+ 6.5 
+ 1 
— 5 


Borgens Bank.... 

XOB 

74 

123 



Credltbank. 

+ 1 
+ 0.5 

Kosmoa 

500 


Norsk Hydro 

■760 


Storebrand 

12 0 

+2.6 


Jan. 11 


Redouto I 434 


Ranger Oil -! 27* 

Reed Paper 8 Pfl 11* 
Reed StonhsA— .. 

Rio Aigom..._ 

Royal Bank 

Royal Tnj«tnoA_l 

Sceptre Res^ 

Seagram 

Shell Can A 

Steel of Can A~--i 


8* 

34* 

40* 

13* 

11* 

52* 

32Tg 

27T B 


267g 

11* 

8* 

343, 

40* 

14 

11* 

50* 

33*' 

27 


Rhone- Poulenc. 
Routsol-UcJaf... 

St-Gobaln 

Skis Rossi g no I . 

Suez 

-Tolamech Elect.! 

Thomson Brandt] 


130 

-246 

123 

990 

271 

782 

206 


+ 1 
+ 0.3 
+ 14 
—2 
-10 
— 1 
+ 6 
+ 1.8 


Cheung Kong.... 

Comas Prop 

Cross Harbour... 
Eastn Asia Nav.. 
Hang Sen Bank. 

HK Electric 

HK Kowloon Wh 
HK Land 


Price 
H.K. 9 


+ or 


18.80] 

1.96 

10.20 

6.50] 

122 


Boustead BHd.... 
Cgl Storage 

Fraser A Nrave!" 

Haw Par 

Inohaape Bhd_...| 


SWEDEN 


HK Shanghai Bk!} I8.70I 


— 0.B2 

— 0.02 Banking ... 

^-0.10 Malay Brew. 

-0.06 OCBC. 

_ —1 Pan Elect 

6.00j — 0JJ6 Si nie Darby..: 

78.00, —2.M Struts Trdg.....„J 
14^ 1 —0411 VOB — .. 


Jan. 11 


GERMANY 


Jan. 11 


29* 

81 


Tack B — 

Texaco Canada;. 
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Thomson 
lifts bid 
for F.P. 
Publications 

Bjr Robert GtUwni la Montrol . 

BEDS FOR the FJ*. Publications 
newspaper chain - have . now 
reached almost.. ,v CSXSflm 
/U.Sj>137ra ). -Thomson - News- 
papers, the . JForth American 
newspaper publishing group of 
the Thomson family, has raised 
its offer for F J. PnhKeations by 
nearly C$20mtoC$158.8m. This 
togs the most -recent bid. by 
financier Mr. R. Howard Webster 

Mr. 'Webster is already' a 
major shareholder in FJP. 
Publications, which publishes 
seven major newspapers across 
Canada Including the Toronto 
Globe and Mail. Both the 
Thomson and ' Webster offers 
were due to expire at 5 pm. 
yesterday.. 

It is estimated that the valae 
of Mr. Webster’s own holding in 
FP. Publications would be 
worth more than C$27m under 
the Thomson offer, assuming all 
the stocks were tendered. How- 
ever, there is still a possibility 
that Mr. Webster would not want 
to sell his stock. 

Mr. Webster and another 
major shareholder in FJ>. Pub- 
lications. the Sifton family of 
Winnipeg, earlier were fi ghting 
a bid for FJP. Publications by 
the Conrad Black interests 
which controls the big Toronto 
holding company Argus Cor- 
poration. The 'Black group 
appeared to have dropped ont 
of the running 

Although Thomson - News- 
papers is one of the largest 
newspaper holding companies in 
North America, it does not own 
any big city dailies. 


HONDA'S AMERICAN ASSEMBLY PLANT 


The small car drives into the U.S. big league 


BY KCWNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


HONDA’S DECISION to set up 
a car assembly plant in the U.S. 
emphasises the stark contrast 
. .between the current fortunes of 
the Japanese and American 
motor industries. 

The . Japanese carmakers 
entered the 1980s short of 
manufacturing " capacity. 
Toyota, Honda and Isuzu have 
all announced expansion pro. 
jects for this year In Japan 
itself. Car plants are continuing 
to work at close to capacity. 

In the U-Sl, however, 140,000 
of the 757,700 hourly-paid em- 
ployees at the car plants have 
been laid off indefinitely. 
Chrysler is desperately attempt- 
ing to stave off collapse, and has 
even turned to the government 
for help to bale It out of 
trouble; Ford faces losses of 
SI bn on its American business. 
Even General Motors is having 
to' run bard, to keep up with the 


growing pace- of legislation on 
fuel consumption, safety and 
pollution-control. 

American new car customers 
have been snapping up smaller 
cars faster than the UJS. manu- 
facturers can produce them. 
Importers have benefited to the 
extent of taking a record 22 per 
cent of the market, representing 
2J3m can in 1979. And some 70 
per cent of those imports were 
made In Japan, so there has 
been rising pressure for the 

Japanese to set up plants in the 
U.S. 

A long-time critic, Mr. Doug- 
las Fraser, president of the 
United Autoworkers, commented 
recently: *Tm getting sick and 
tired of our trade relationships 
with Japan, where we give, and 
give and give and they take and 
take and take with no redprf- 
cocity.” For some time his 
powerful union voice has been 


joined by Mr. Henry Ford H. 

What has really worried the 
Japanese, however, is that 
General Motors’ chairman, Mr. 
Thomas Murphy, has now joined 
the outcry. Last month he pub- 
licly called on the Japanese le 
set up facilities in the UJ5, “If 
they (the Japanese) are going 
to bo as big a factor in the mar- 
ket as they have been, then I 
»imk it js high time they did 
build plants and bring some 
employment opportunities here.” 

Current thinking in the motor 
business Is that a group needs 
a capacity of around 2m units 
a year to gain the full benefits 
of the economies of scale which 
are considerable in this particu- 
lar industry. 

Honda's car making capacity 
in Japan Is around 800,000, and 
It plans co add 100,000 more 

A couple of years ago the 
group bought a site near 


Columbus, Ohio, to build a 
$2 5m motor cycle assembly 
plant, and at the same tirpe took 
an option on adjoining land for 
a possible car plant HorjJa was 
in no burry, because the option 
did sot run out until 1982. 

But its progress in the U.S. 
has been hectic. It sold around 

315.000 cars there in 1979, 

40.000 more than the previous 
year. The group only started 
selling cam in America in 1970, 
and less than nine years later 
its one-millionth took the road. 
Honda now ranks as the third 
major car importer in the U.S., 
led only by Toyota and Nissan. 

It was to be expected that if 
any group was to react, Honda 
would be the first. 

Honda made its reputation 
with motor cycles, and has a 
commanding 40 per cent share 
of the Japanese market for these 
vehicles. It built its first cars 


only in 1963, and is still some 
way behind the leaders in 
Japan. It currently has about S 
per cent of the Japanese ear 
market The top three manufac- 
turers arc Toyota, with 34 per 
cent. Nissan (maker of Datsun 
cars) 29 per cent and Mitsu- 
bishi (Colt cars) 10.5 per cent. 

But Honda seems determined 
to make the jump into the big 
league of car makers. The deal 
With BL in the UK gave one 
indication of this determination, 
for the arrangement will give 
it access to the European mar- 
ket where free expansion of 
Japanese car sales is blocked in 
most countries by various re- 
strictions— imposed either by 
legislation or on a “ voluntary ” 
basis. 

In all it exports about $ 2 bn- 
worth of motor cycles, cars, 
lawn mowers and other products 
to the U.S every year from a 


turnover in 197S-79 of §4.9bn. 

Honda estimated that it 
needed to produce at least 
200,000 cars a year to make an 
American plant an economic 
proposition. The dealership net- 
work (1.800 motor cycle dealers 
and 725 car dealers as at mid- 
1979, with the car side grow- 
ing almost daily) reckons it 
could have sold 500,000 cars 
last year 

Toyota and Nissan are more 
cautious about a move into the 
U.S. Nobody really knows how 
the Japanese will fare once 
these fuel-efficient cars are 
freely available, together with 
-those provided from U.S. plants 
by European companies like 
Volkswagen, which has its own 
facility and is about to set up a 
second, and Renault via its 
manufacturing link with Ameri- 
can Motors Corporation. 


COB in Agache-Willot move 


BY TBWY DODSWORTO IN PARIS 
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Hoboken pays more 

BELGIAN- non-ferrous, motals 
producer and refiner HetaJ- 
lurgie Hoboken-Overpelt has 
increased its dividend for the 
year ended Sept 30 to 
BFr 190 compared to BFr 170, 
writes AP-DJ from Brussels. 


The First Viking 
Commodity Trusts 


Conmodify 

Trust 



OFFER 37.6 
BUT 35.7 


Cmtmwiffty &~fienarai ' 
Management Colld 
J0-12 MnqtibgMi 
Douglas Isle cfMaa 
Tel: 0624 25015 


front 


LA COMMISSION des Opera- 
tions de Bourse (COB), the 
regulatory authority for fbe 
Paris Stock Exchange, has 
stepped into the controversy 
over the latest accounts of 
the Agache-Willot group by 
insisting that it will give out 
supplementary information to 
shareholders itself. 

The COB's move follows 
months of criticism of the group 
in - finair dal circles which 
culminated an auditor’s qualifi- 
cation of the accounts - of its 
Boussac-Saint-Freres (BSF) 
subsidiary. 

- According to the COB. 
Agache-Willot failed to give 
shareholders, at the group's 
annual meeting, sufficient 
explanation of the auditors’ 
criticisms. 

Thus, the COB. itself, which 


has been taking an increasingly 
militant line on providing 
information to shareholders, 
will be' distributing its own 
comments on these points. 

In addition, the COB is to 
look at the complex web of 
agreements between the dif- 
ferent parts of the Agache- 
Willet group. It is aiming to 
clarify the financial impact of 
a variety of transactions 
between the divisions, and to 
see how they have affected the 
rights of shareholders. 

Agache-Willot, run by four 
brothers, came in the public eye 
about 18 months ago with the 
takeover of the failing Boussac 
textiles empire. The group has 
grown quickly to take in 
interests in the packaging, 
engineering and fashion indus- 
tries, where it controls the 
Christian Dior business and 


more recently, the loss-making 
Korvette stores chain in the 
US. 

The absorption of the Boussac 
interests into the new Boussac- 
Saint-Freres organisation dur- 
ing an exceptional 18 months 
accounting period, has led to a 
wide-ranging reorganisation of 
the grpup. 

Some of the financial agree- 
ments reached in this restruc- 
turing exercise will now come 
under examination by the COB. 

On the issue of giving more 
Information to shareholders, the 
COB is particularly worried by 
the BSF accounts. In their 
report, the auditors talked of 
certain “inadequacies” in the 
BSF internal accounting and 
said that the net profit of 
FFr 11m (32.7m) on a turnover 
of FFr 4.6bn could not be 
regarded as “ significant ” 


Sharp rise in 
Mitsui profit 
at group level 

By Richard C. Hanson in Tokyo 

MITSUI AND COMPANY, 
Japan’s second largest general 
trading company, announced 
yesterday that its consolidated 
net profit in the half year to 
September 30, 1979, rose by 656 
per cent to Y10.9bn (346m) de- 
spite increased operating ex- 
penses and losses at unconsoli- 
dated subsidiaries. 

Sales on a consolidated basis 
were up by 32 per cent over 
the previous year to Y4.853bn 
($20bn). The two major factors 
behind tbe healthy performance 
were solid economic growth In 
the domestic economy and fav- 
ourable movements in exchange 
rates for exports. 

Domestic sales were up by 16 
per cent with increases In all 
commodities except textiles- 


SEC modifies regulatory 
stance says NYSE chief 


BY TERRY BYLAND 

THE U.S. Securities and 
Exchange Commission has modi- 
fied some of its regulatory 
attitudes over the past year, said 
Ur. Donald L. Calvin, executive 
vice-president of the New York 
Stock Exchange in London 
yesterday. 

The SEC has suggested that 
its role is that of an “ overseer ” 
rather than an authority impos- 
ing its will through regulatory 
fiat For example, said Mr. 
Calvin, the SEC recently 
reversed its approach on the 
question of foreign company 
reporting to U.S. stock markets 
away from its previous insist- 
ence that they meet full U.S. 
domestic requirements. 

Mr. Calvin, with Mr. William 
M. Batten, chairman of the 
NYSE and Ur. William C. 
Freund, senior vice-president. 


was speaking at the Stock 
Exchange in London while on a 
European tour — -which included 
attendance at a meeting of the 
Federation of International 
Stock Exchanges. 

Ur. Batten congratulated the 
UK stock exchange on its self- 
regulatory system, commenting 
that the best regulation came 
from tbose performing tbe trad- 
ing function. There was no 
statistical evidence yet that UK 
investors were increasing their 
involvement in New York since 
the lifting of UK foreign 
exchange curbs but he expected 
it to grow.. 

Mr. Freund, chief economist 
of the NYSE, predicted a 
“ modest' slowdown ” (about 1 
per cent of gross national pro- 
duct) in the U.S. economy in 
the first half of this year 


Thiess 
directors 
recommend 
CSR offer 

By James Forth in Sydney 

THIESS HOLDINGS has 
capitulated and recommended 
acceptance of the A$450m 
(U.S.S500m) takeover bid 
from the industrial and mining 
group GSR. Sir Leslie Thiess, 
chairman of the Queensland- 
based company, said in a letter 
to shareholders that the Board 
had reconsidered its opposition 
to the offer and now recom- 
mends acceptance. 

The Thiess directors are to 
accept for their own holdings, 
and Sir Leslie has agreed to 
become president of Thiess and 
chairman of CSR-Thiess Inter- 
national (formerly CSR Inter- 
national). He will also join tbe 
CSR board for 12 months 
during the transition period 
while Thiess is assimilated. 

CSR launched its bid late last 
year after a market raid which 
gave it a 19 per cent share- 
holding, but met stiff resistance 
frum the Thiess directors, even 
after CSR had obtained accept- 
ances for more than 50 per cent 
of the capital. 

Thiess had two court actions 
pending, one' on the trade 
practices aspect and another 
challenging the sale of a major 
bolding by Shell to CSR 
Tbe Thiess directors have now 
dropped the court action. 

The Tbiess directors said that 
they had received serious 
approaches from foreign com- 
panies prepared to pay higher 
prices, but these foundered as a 
result of tiie Federal Govern- 
ment's foreign investment 
policy. 

Finally, the Thiess directors 
said they had been unsuccessful 
in obtaining a commitment from 
CSR on future dividend policy 
for those Thiess holders who 
decided to remain as minority 
holders. "Regrettably, we now 
consider acceptance fj? the offer 
is to be preferred to the risk and 
uncertainty of remaining a 
minority stockholder." they said. 


Norcem predicts earnings decline 


BY FAY G JESTER IN -OSLO 

NORCEM^ tiie Norwegian pro- 
ducer of commit and building 
materials, with interests in off- 
shore oil activities, expects 1979 
profits to be lower than the 
NKr 64.7m, pre-tax, achieved in 
1978/ . 

-•-'Although' "group turnover in- 
creased last year by 20 per cent 
to NKr ’ 2.4bn f$489m> partly 


reflecting the acquisition of nev 
companies, profitability was hit 
by several factors. These in- 
cluded 'higher oil costs, a price 
freeze - an the Norwegian 
market, and uneven demand 
from the domestic construction 
industry. " Activity showed an 
unexpected improvement to- 
wards fbe end of 1979, however. 


Norcem’s exports of cement 
and clinker rose sharply last 
year to over 2.4m tonnes, from 
1.7m tonnes a year earlier. The 
rise mainly reflected a big in- 
crease is deliveries to Saudi 
Arabia, which is expected to 
continue importing large 
amounts of cement this year. 


GOLD AND SILVER? 

WHY NOT DEAL WITH 

THE UNITED STATES’ LARGEST 

SILVER MINING COMPANY 

For further inf omuxtiem write or call 

SJJ.W. COMMODITIES LTD. 

39 Hatton Garden, London, EC1 - 01-242 6747 

A subsidiary of Sunshine Mining Co. Dallas 


TIMING! ESSENTIAL TO GOOD FUTURES DEALING 

Tn . IMnl Bridge House. Oueen VicwmSuttrt. London ECAAdAD 

i wold Os to rentaa tour monthly ow^nent buSbtin' “The Outioak for Ceamrdirv Fut> msf* 

MfrVMes/Mia s COMETCO 

T heCommoditv Brokers 


.Postcode. 


I.GL index Limited 01-351 3466 July /Sept- Rubber 76.35-76.S5 

29 Lament Road, London SW1Q OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 




\;:D • 
• 

£ 





:-a f 


.■r •« 

• i : -r 




,.5-j 


:?*■ mm t -.V-'-Sj 


■;'-Ya* i* 


COMMODITHES/REVIEW OF THE WEEK 

Rubber price record 


BY OUR COMMODITIES STAFF 

LONDON RUBBER prices 
climbed to all-time peaks this 
week largely because of nervous- 
ness about the Afghan situation. 
The RSS-No. -l spot quotation 
on the physical market jumped 
by 2.25 yesterday to 72p a kilo, 
.3.5p up on the week. The rise 
was attributable to heavy 
Russian end Chinese buying, 
backed by a new' wave of specu- 
lative buying. 

The MalaysiaiL gmiown price 
rose 4 cents to 3&E3.21 a kilo 
and there is talk of this price 
rising to M$3.50 before long. 
Dealers pointed out that the 
Malaysian “wintering” season 
will be here soon, bringing a 
new cutback in available 
supplies.. 

Russian and Chinese buying 
was also partly responsible for 
tbe upturn, in Jhe . world sugar 


market this week. The recent 
decline was maintained on Mon- 
day when the May position 
slipped to £170.875 a tonne but 
folowing a sustained -recovery 
May sugar ended the week 
£3.63 up on balance at £182.05 
a tonne. 

This rise came despite moves 
by the International Sugar 
Organisation first to raise world 
sugar export quotas and then to 
suspend them entirely. This 
wil result in a free-for-all situa- 
tion with no limit on tbe 
amounts of sugar exporters can 
sel to the world market during 
1980- 

' Yesterday’s rise in coffee 
prices was also attributed to 
Russian buying. The March 
futures position ended £24.5 up 
on tbe day at £1,807 a tonne,. 
£38 higher on the week. 
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MARKET REPORTS 

BASE METALS 

COPPER — Galnad ground throughout 
the day on the London Mutal Exchange. 
Forward metal opened in the mtri- 
tf.QZOa and moved ahead to close the 
late kerb at £1.055. reflecting forecasts 
of. a fdrthor fall in stocka. short- 
covenng, chartist buying and a good 
arbitrage demand. Turnover 21,500 
tonnes. 


Alumln’m 

a.m. 

Officfnl 

+ or 

; 

p.m. 1 

Unofflo-l 

1 +ar 


£ 

£ 

£ 

£ 

Spot 

908-10 

-11 

907-10 

SJ> 

3 months 

882-3 

-QS> 

987-8 

+9 


WEEKLY PRICE GHAN6E9 


Latest 
prices 
per tonne 
unless 
stated 


. METALS. . . 

Aluminium ..... _„,„..«^-lCJ6O/770 

Free Markets e.l.f„ telBSO/lfflM 

Antimony , j— mi— J , 

Free Merlemt 99.&%i ifiOBOgpB +2£ 

Copper Cash Wire Bara €J*S5» a — ft 

S months DO. Do ---.—-J -C1.0S2-5 

3 months Do m j0S6 —84 

Gold poroz^.. S6B3e5 -roo-5 

3 months i — -, a 

NfcJceL. .-. — r 

Free Market eXf.lb. B „ 7 . fi J5 l0c 

Platinum per os. — .'~l __ 

Free Market -per tw. — i . CB2Q.00 


Quicksilver X?SRtsJ 

Sliver per qz. ; — 

3 months per os 

Tin cash.. 


5 months.—.. 
TUnbsten hid. 
ilfram i 


Wolfram (22.D*V lb); 

Zlflo cash..— — 

'3 months...— — 

■ Producers 
CRAINS 

Barfey ■ . i 

Home Futures.-.-.—..-—* •: 
Maize _ „ • . j 

French No. 5 Yellow (AmerM 

WHEAT 

' No. 1 Red Spring. 


8388/380] 

l,6B1.35p 

L664.35p 

£7,3510 

£7.885 

5158 

8138/1441 

£334 

£349.6 

3780 


CB4.B3 


Ch'nge: Year 
on ‘ 
week 


1978/80 


High 


£710 
81,335/66 


£770 

81,900 


i-® . 

kJ.75-1 
+2:6 
+ 158.3 
+ HW6 
I— SO . 
100 

+. 7 "" 

r B 

+ » 


—'-95 


B.5 

f.7B |£i;090-5 
£838.26 £1,104 

£807,5 £1^068 

£828.25 £1,084 

8217-876:5630 
£618 £7DX-5 

£462.6 (£642.5 
t [CS.260.t7 
163 /76c I M Do 
£168 I £196 
.£174.3 |£35e.6S 


Low 


Am. Hard Winter . 

Eng. Milling (new orop}.«.-i 

SPICES : 

Clovw.-. W>! 

Popper.whlte. 1 

„ . bJactc,.~~— 

OILS \ ] 

Coconut /Philippines) — r— — . 
■ Groundnut B2 , UIU < — — 
Linseed, Crudte. — 

Palm 
SEEDS 

Copra (PhUppinest.. 

Soyabeaiwriu-S.) 

other commodities' 

Cocoa Shipment — ~ 
FtaSnd pan 


Coffee Futures Maroh 

Cotton Index-.—.—-;-—— 
Das. Coconut.,.-.---— r-- r 
Jute U A6W C grade-..-—. 

Rubber HID — — -r*. 

Sago Peart 


Sind No. 3 1 

Sugar L«*w) ------- 

Tapioca no. J~- -~ " — 

Tea (quality) Wio-— 

„ (plain)Kilo — — -j 
Wooitops 64a Warp-»— f««^— 4 


£95.00x 


S4.000X 
g 2 , 826 x 
■ 88,000* 

887BX 

•£368 

6646* 

85763. 

8883.25? 

81.688 

£1,464 

£1,607 

84.80c 

£730 

£234x 

72.00p 

£216x 


£168 

£21lxr 

- I4Sp 

55p 

279pfclIo| 


5197/2061 

ZQBJatp 

30B-2&P 


+ 100 

r78 


klO 

4-6 

V-i* 

+85 

+38 

+0.15 


+3.5 


+1 


—,768L6 

514D.S9 

8129.35 

£363.5 

£373:5 

5720 


£86.05 

£107.5. 


. t 

£85.76 
£95 Ji - 

£3,976 

S2.850 

61.860. 

S9IWL 

* 

£373. 

1636 

'8690 


•387.6 
1,793.70 pj 


IS146J6 

5144/14® 

|£40S.5| 

6423J 


£1^68.6 

£1^18,: 

£1^41.8 

78.100 

£740 

£530 

55.73p 

£183 

2515/20 

£94 

£167 

158p 


Wto 


IMS 

£98,80 

£120 

£99-0 

£111.75] 

£10741 

£4,000 

•2S50 

( 2,000 


*1,178 

£441 
6720 . 

8MB 
•350.48 r| 




£2,041 
,990 JS 
{£2,089 

£740 
£263 - 
- 72p 
£339 
S886 
£183 
£311 
165p 

82p 

recp atoj262p 


£710 

•L310 

*!SP 

£783.75 

£744.6 

£767^6 

[•216.686 

£434J 

£420.75 

[fiZ.3EO.fla 

166c 

£158 

£166,6 

•160 
269.4p 


1127^4 

M8a5 

£376^ 

£886JB6 

•780 


£103.6 


£92.0 

£83.5 

JBr 

£3,850 
•2 600 
11660 

•870 

X 

1368 

£682.60 


•6653 

•236.2* 


IBJSc 
£700 
£286 
65 p. 
£378 
•526 
£82.6 
£367 
123p. 
&7p 
‘ Idla 


• "pj? 


a Nominal. *.Unsuo»*. * 


car. MM/Ni. (wj JmTMch. 

(X) ApnL 


The Bogota Group of Latin 
American coffee producers 
decided at a meeting in Panama 
this week to increase its price 

stabilisation fond. The amount of 

the increase was not disclosed, 
but London traders said they 
believed the figure was BlOOtu. 
The group Is also reported to 
have agreed to set op a company 
to manage the fund. 

Paradoxically, tine lead price 
’ collapsed on the London Metal 
Exchange on the absence of Rus- 
sian buying and fears that ex- 
ports to the Soviet Union might 
be banned 

Cash lead feJfl 4b £434, the low- 
est level since December 1978, 
before recovering marginally 
yesterday 4n £437.5 a tonne, still 
£73-5 down on the week. 

In the UE. producers 
announced more cutbacks in* 
their domestic selling prices for 
lead from 52 to 50 cents a ib. 
This foHows the recent reduc- 
tion from 55 cents. Aserco 
announced a further cut to 48 
cents yesterday. The cuts reflect 
the (increase in stocks as a result 
of a drop in demand below cur. 
rent production levels. 

UE. copper producers ' also 
lowered their, prices tbas week 
in response to a faH in the world 
market Although copper on toe 
London ; Metal Exchange rallied 
yesterday in' line with gold and 
the strength in other commodi- 
ties, cash wire bars closed £26 . 
down on the week at £1,025 a 
tonne. • - 

There was a general lade oS 
buying interest, and nervous- 
ness about future demand and ' 
the unsettled situation in pre- ■ 
clous metals. 

While gold showed signs of 
settling down after its recent 
surge upwards, silver prices 
continued to move erratically. 
So much so that in the U.S. the 
New York Commodities Ex- 
change invoked emergency 
measures- to restrict trading, 
especially in the spot month 
where it .is feared that prices 
may be faiwii ar tificially high 
by a squeeze -on available sup- 
plies. However, one conse- 
quence was that a major specu- 
lator,' Nelson Bunker Hunt, 
announced he would be forced 
to take- delivery of -sizeable 
amounts of silver purchased on 
the U.S. .fixtures markets and 
this brought a new wave of buy- 
ing interest 

The London bullion spot 
quotation' for silver was yester- 
day raised to. 1621.35p a troy 
ounce; 158-3P up oik the week. 


COPPER 

a-m- 

OfTIcla] 

+_or 

1 

p.m. 1 
Unofficial 

+ or 

Wire bars 

£ 

£ 

£ ! 

£ 

Cash-.—.. 

1014-0 

+ 1 

1024-6 

+ 17 

3 months 

104X J-2+1.7& 

1062-3 

+ 17* 

Settlom’t 

Cathodes 

X01 6 | 

1+1 

— 


Cash 

eai-a ; 

+JS 

9924 

+ia£ 

3 months 

1014-6 +.6 

1026-7 

+166 

Settlam't 

| 988 j 




UJS. Prod 



•110-18 

— ... 


Morning: Throe months £879, .78, 77, 
76, 77. 75. 76. 77. 78. 81, 82. Kerb: 
Three months £880. 81, 79. Afternoon: 
Three months £883, 82, 83. 84, 86. 87, 
68. Kerb: Throe months £883, 84. 85. 

NICKEL — Higher. Forward metal 
moved up gradually throughout the day 
to close tho late kerb at C L68 0 . Turn- 
over 330 tonnes. 


collapsed on reports of the suspension 
of exports to Poland. USSR and East 
Germany and the rest of the trade 
evolved around switches aa traders 
were too confused to trade. After 
venous fluctuations the market dosed 
between 15-26 points lower on old crop 
wheat and between 15 up to 30 lower 
on -old crap barley. New crops eew 
Commercial buying end closed between 
10-20 points higher in fair volume, 
reported Adi. 


AMERICAN MARKETS 


NICKEL ; 

a.m. 

1 • 1 

+ oil.. P-m- | 

j+ or 


Official 

- |Unofffcn 



8756-66 

1 

+2S-bJ 2773-BOG 

+47.5 

3 months 

2066-60 

+17.6 2869-76 

|+26 


WHEAT 



BARLEY 


lYast’rdays +or | 

I Yast'rtiay + or 

Mnthj 

dose 

- . — 

closa 

1 “ 


94.45 

+DJO 

91.46 

+0.15 

Mar.J 

98.15 

>+0.15 

94.65 

;-o.2s 

May-J 

102.60 

+a25 

98.90 

[-0.40 

Sopt J 

97.05 

+0.80 ■ 

93.90 

1+0.10 

Nov...) 

100.65 

’+0.10 1 

97.6Q 

i+0.10 


Amalgamated Meufl Trading reported 
that in the morning cash wirebers 
traded at £1.013. 14, 16, throe- months 
£1.039, 40. 41. 42. 41. 40. 38, 39, 40, 41, 
41.6. Cathodes, cash £980, 82. early 
Feb. £988.5. three monthe £1,015. Kerb: 
Wirsbers, throe months £1,042, 41, 42. 
Cathodes. £962. Afternoon: Wl rebars, 
thro months £1,048. 47, 49. 48. 48.5, 49, 
50. 61, 49. 60. 49, 49.5. 50. 51. 32. 
Kerb: Wire bars, three months £1.061, 
50. 51. 50. 49. 50. SI, 52. 53. 54. 55, 64. 

TI N -Mowed ahead as forecasts of a 
decline in stocks coupled with good 
physical demand canned ‘ a' widening 
In the backwardation and lifted forward 
metal from £7.150 to a close on the 
late kerb oF £7,230. Turnover 1.180 
tonnes. 


TIM 

a.m. 

Official 


p.m. |-(- or 
Unofflolal) — 

High Graii 

Cash 

8 months 
Setti amt 
Standard 

Cash. 

3 months 
Sattiemt 
Straits. E. 
NawYork 

a® £ . 

7310-30 

7200-40 

7330 

7310-30 

7190-200 

7330 

JS2088 

£ 

+02.5 
+26 
+ 11» 

+92.8 

+110 

—14 

£ { £ 
7380-400 + T66 
7230-70 +60 

7380-400 +166 
7220-30 + 68 


* Cents per pound, t SM par picul, 
t On previous unotBcial c taw. 

Morning: Three months £2.840. 50, 60. 
Afternoon: Three months £2.875. Kerb: 
Three months £2£70. 

SILVER 

Silver was fixed 11 7.25 p an ounce 
higher for spot doUvo'ry in die London 
bullion market yesterday at 1.621.3&P. 
U.S. cent equivalents of the fixing 
levels wore: Spot 3.661c, up 261.5c; 
Ihroe-momh 3,739.5c, up 296c; six- 
month 3,785c, up 322.1c; end 12-month 
3.881.1c, up 318.4c. The metal opened 
at 1. 505-1. 595p C3. 400-3, 600c) and 

closed at 1,590-1.660p (3.6<XK3.750o). 

I i j+or 

Bunion + on UM-E- j — 
fixing i — p-m- 
prioa I 'Unoffiol'lj 

SpOt..ZJ 1681.55p+117 1 16S4.Qp 1+8B.5 
3 months X664.35p+in 1655.0p i+80 
6 month* 16flU»p+142 — i — 

IZmontha 1 1781.00p+144 1 — 


Business done— Wheat: Jen. 95.10- 
94.30. March 9.75-07.90. May 103.35- 
10250. Sept. 97.05-97.00. Nov. 100.75- 
100.65. Sales: 242 lots of 100 tonnes. 
Barley: Jan. 91 .70-91 J5. March 95.50- 
94.75. May 99.65-98.90. Sept. 94.00- 
93.90, Nov. 97.70-97.60. Seles: 410 
lots of 100 tonnes. 


COFFEE 


After opening slightly lower Robustas 
moved higher on further short-covering 
ahead of the weekend and woh sellers 
somewhat nervous and content to 
await batter levels the market gathered 
momentum to register gBina of 15-25 
during an active call. In the afternoon 
a steady tone was maintained for most 
of the session with good trade and com- 
mission house buying prompted a fur- 
ther advance towards the close, 
reported Drexel, Burnham, Lambert. 


SILVER 

per 

troy oz. 


COFFEE 

i Close 

+ or 

Business 


£ par tonne 



January-... 
March. — 

May 

July 

1575-BO 

16064)8 

1614-15 

1630-33 

+32.5 ) 580-55 
+24,5 1B16-167S 
+23.5 1620-1686 
+25.0 1635-02 


LME— Turnover 192 (137) lots of 
10,000 ozs. Morning: Three months 
1.550. 40. 50, 45, 50. 46. 55. 50. 40. 
Kerb: Three months 1.650, 40, 30. 40. 
Afternoon:. Three months 1.60, BO, 75, 
70, 90. 70, BO, SO. Kerb: Three months 
1,67a 60, 7a 80. 


mtf-r.uixQAD 

January — j 1608*0 -£1.0 1 - 


Morning: Standard, cash £7,310. 20, 
10. throe months £7.170, 7.200. Kerb: 
Standard, three months £7.200. After- 
noon: Standard, three monthe £7,210, 
90. 30. Kerb: Standard, three months 
£7.220. 40. 

LEAD— Uncertain. Forward metal 
Ml to £424 on the early pro-market on 
rumours of U.S. producer price cuts 
but then rallied strongly to end the 
pre-market at £440, Thereafter the 
price faff away to dose the fete kerb 
at £429.5 with the U.S. producers eon- 
finning the reduced prices. Turnover 
10.175 tonnes. 


COCOA 


Initially easier futures today traded 
over a £3 range, closing unchanged to 
Thursday evening. Physicals enjoyed 
this moot active day for some while 
with good interest from consumers fer 
second and third quarters 1980 beans 
and products, while producers were 
content to make light sales for the* 
near positions, reported Gill and 
Duffus. 


Sales: 4,296 {3,330} lots of 5 tonnes. 

ICS Indicator prices for Jan. 10 
(cants per pound). Other Mild Arabicas 
176.67 (175.67). Robusua ICA 1976 
165.00 (184.00). ICA 1968 165.25 

(164.25). Unwashed Arabicas 213.00 
(samo). Camp, dally ICA 1968 186.38 
(186.78). 

RUBBER 

The London physical' market opened 
steady, with good all-round demand 
throughout the day, closing on a firm 
note. Lewis and Peat reported a 
Malaysian godown price of 321 (317) 
cants a kg (buyer. February). 


MEW YORK, January 11. 
POLITICAL UNCERTAINTIES continued 
to spur the precious metals. Silver 
was lacked limit up with virtually no 
salea offered. Gold was limit up on 
short-covering and speculative buying. 
Copper was limit or near-limit up on 
sympathy buying as well as on expec- 
tations of accelerated utilisation. 
Rumours of new funds at the disposal 
of the Bogota Group to support coffee 
prices rallied the market sharply. 
Arbitrage buying was behind the 
steady advance in cocod whilB the 
spectacular increases in sugar resulted 
from a lack of followthrough sailing 
after the I.S.O. 1980 quotas were 
lifted. There is less and less confi- 
dence. . that producing countries win 
ship the additional tonnage. Cotton 
made impressive advances after absorb- 
ing heavy profit-taking initiated by an 
increase in the U.S. crop estimate. 
Grains and soyabeans rallied on the 
close to register moderate gains in 
anticipation of further government 
assistance in the markets. Heavy trade 
and local selling In the livestock com- 
plex produced major reversals and 
losses, reported Hein old. 

Copper — Jen. 106.50 (TOT .80)'. Feb. 
107.50 (102.70). March 10B.65-108.80, 
May 110.30, July 111.10. Sept. 111.50, 
Dec. 112JOO. Jan. 112.30. March 113.00. 
May 113.65, July 114.30, Sept. 115.00. 
Salea: 11.000. 

"P latinum — Jan. 745.00-750.00 
(709.00), Fab. unquoted (unquoted), 
March unquoted. April 744.40. July 
747 JO, Oct. 753.80. Jan. 757.20, April 
unquoted. Sales: 561. 

Potatoes (round whites) — March 59.0 
(59.2), April 84.7 (65.2). May 74.7- 
74.8, Nov. — . Sales: 335. 

tSitvor — Jan. 3850.0-3890.0 (3375.0)'. 
Feb. 3500.0 (3400-0), March 3550.0, May 

3600.0. July 3640.0. Sept. 36BO.Q. Dec. 

3737.0. Jan. 3756.5. March 3793.5. May 
3830.5. July 3867.5, Sept. 3904.5. 
Sales: 8,000. Handy and Harman 
bullion spot 3675.00 (3400.00). 

Tm-773.00-76S.00 asksd (781.00). 

CHICAGO. January 11. 

Lard— Chicago loose 20.50 (21.00)'. 
New York prime steam unavailable. 


Live Cattle— Jan. 65.95-65.80 (66.50). 
Feb. 67.00-66.90 (68-30). April 89.50- 

89.65. June 72.80-72.60, Aug. 71.50- 
71.BS, Oct. 70.15. Dec. 71.05, Jen. - — . 

Live Hogs— Feb. 4a 50 -40.40 (41.87). 
April 39.05-39.00 (40.07). June 43.25- 
43.00. July 44.00-43.90. Aug. 42.60- 

42.65. OCL* 42.02, Dec. 44.10, Feb. 
45.B5, April 44.25. 

ttMaizo— March 272V273 (2£& 4 ). 

May 2B5V285* (279). July 294V2941.. 
Sept. SOO-SOO'i Dec. 304V 305, March 
316V317. 

Pork Bellies— Feb. 42.92 (44.92). 

March 43.77-43.85 (45.77). May 45.70- 
45.45, July 47.25-46.95. Aug. 46.35, Feb. 
50.25. March , May — , July 

Silver— Jan. 3850.0-3608.0 (3378.0). 
Feb. 3505.0 (3425.0). Merch 3537.0. 
April 3572.0. June 3619.0. Aug. 3663 0. 
Oct. 3710.0. Dec. 3755.0. Fob. 3795.0. 
April 3840.0. June 3885.0. Aug. 3930.0. 
Oct. 3930.0. Dec. 4020.0. Feb. 4066.0. 
April 4717.2. June 4156.9, Aug. 4196.5. 

(Soya beans — Jan. 639>r-640 (8311.), 

March 658-669 (651M. May 681-682, 
July 700V 701 V Aug. 710V Sept. 712- 
715. Nov. 724-725, Jan. 744. 

USoyabean Meal — Jan. 178.50 
(177.10). March 183.40-183.00 (181.40). 
May 1 88.50- 1B8 20. July 194.50-194.20, 
Aug. 797.00. Sept. 200.00-801.00, Oct. 
202.50-202.00. Dec. 205.00, Jan. 205.50. 
March 208.50-209.00. 

Soyabean Oil — Jan. 23.40-23.45 
(23.25), March 23.75-23 80 (23.55}. 

May 24.00-23.95. July 24J24-24.2D. Aug. 
24.40-24.35, Sopt. 24.55-24.50. Oct. 
24.70. Dec. 25.00. Jan. 24.95. March 
25.20. 

1 Wheat — March 424-425^ f415S). 

May 435-436 (426^). July 444-444’z. 
Sept. 457. Dec. 475. March 431. 

WINNIPEG. January 11. §Bariay — 
March 121.30 (120.00). May 120.10 
(118.70), July 11B.30. Oct. 113.50. 

SWheat — SCWRS 13.5 per cent oro- 
tein content cil St. Lawrence 235.35 
(231.95). 

All cents per pound ex-warehouse 
unless otherwise stated. " S por troy 
ounce. 7 Cents per troy ounce, 
tt Cents per 56-1b bushel, t Cents 
per 60-lb bushel. || S per abort ton 
(2.000 lbs). §5Can. per metric ton. 
§5S per 1.000 sq. ft. 4 Cents per 
dozen. 


Yesterd’yai + or B trainees 
COCOA . Clou I - . Dona 


LEAD 

a.m. 

Offlolal 

+ or 

p.m- 

unofflc'l 

+ or 


£ 

£ 

£ 

£ 

Cash . 

433-4 

-IDA 

437-8 1+3 

3 months 

434-6 

-8A 

456-8 1 + 1 

S'ment ... 

434 

—ID 

— 


U-S-Spot. 

— 

...... 

•BO 


Morning; Cash \ 

■427, 

three months 

£44ft 39. 

4ft 38, 37 

, 36, 3S, 34, 33, 34. 


No. 1 

n&s. 


lYest’rdayJprevlouaJ 
Ctoso Close 


Kerb: Three months £434. 33. After- 
noon: Three months £435. 36, 35.5. 35. 
37,. 36. 37. Kerb; Three months £437. 
35. -33. 30. 29, 28, 27. 

23NC— Gained ground with forward 
mats! moving up from £337 on the 
pr* market to ofcwra the late kertr at 
£346.5. Slocks are expected to show 
a modest decline over die week. 


March 1 1471-72 1+4.B 147+47 

May. 1483-65 1+0.5 2468-45 

July. J 1475-78 1+5.6 147M8 

Sep— J 1498-160B>93 1600-1479 

Dec J, 1588-24 ;+7.S 1522-06 

March 1558-49 4-11.0 1636 

May I 1666-75 -+17.5 - 

Salas: 1,783 (1,133); tots of 10 
tonnes. 

international Cocoa Organisation 
(U.S. cants par pound): Daily price 
Jan, 10: 143.56 (145.03}; Indicator price 
Jan. 11: 15-day average 144 JS (144.52); 
22-day average 143.98 (143JT7). 


Butin at 
Don* 


Feb. 71.H-7US 

Mar .-.j74.H-74.60 
Apr.-Jne{7&.16-7&.20 
Jly-Sepc7G.S0-76.E5 
Oct-DecW-20-76.25 
Jan-Mar79.7B-79.B0 
Apr-Jne'Bi-M-81.90 
Jly.-SeptBiJJMB.70 
Oct-Oec.IS.4Mfl.Ml 


69 JO-70.167 1.H-7D.H 

70.40- 71^74.48-75. SO 
72J6-72.6Bi7B.10-7B.2S 
74^.74J0iWJ0-74JK) 

7 6.40- 78 2)078.211 -76. W 
78. 06-78.15,80- 10-78.00 
79.9JL8a.1ft81.5Ml. 1& 
B1.BM2.lft - 
WJS-fl4.SSaS.66 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Jan. 10| 

Jan. 9 

M'nth ago] 

year ago 

285-41 ! 

286.95 

295.59 

260.78 


Dow 1 Jan. 
Jonas ; 10 

Jan. (Month (Tear 

9 j ago ago 

Spot ...iff 11.47 
Ftur’s'4 19.55 

410.561416, 05*383.76 
423.43421.53 379.41 


(Base: July 1, 1952=100) 

MOODY’S 


T Average 1924-25-26-100), 


REUTERS 


Jan. 10| 

Jan. 9 n 

M'nth ago 

Year ago 

Jan. 11 | 

Jan. 10 ! 

M'nth agojYear ago 

1557.2 I 

1536.7 1 

1218.7 

990 .6 

1683.4 ! 

1681.4 

1691.5 ! 1501.6 


(December 31, 1931=100) 


(Base; September 18. 1931=100) 


SUGAR 


LONDON DAILY PRICE (raw auger): 
068.00 (£169.00) a tonne cif fer Jan.- 
Feb. shipment. White sugar daily price 
was £182.00 (soma). 


GRAINS 


23NC 

a.m- 

OfflcW 

+_or 

p.m- 

Onoffloi’i 

■for 

" 

1 . £ 

' £ 

£ 

£ 

Cash_..M 

325-0A+4JS 

333-5 

+ 1B 

3 months 

340-1 

+3 

349-60 

+13 

S*nwnt. u . 

325^ 

ri-4 

— 


Pritnw'tt 



*37 JS 

— 


- Morning: Cash £326, 25, three months 
£338, 40, 42. 41, 40. Kerb: Three 
months £340. Afternoon: Thre months 
£342, .-41, 43; 42, 44. 46. 46. 47. 48, 49.- 
Karii: Three months £349, 48, 462S, 46, 
4S-.‘. 

ALUMI NIUM — Rrrosr. After easing 

back to £870 in early, trading foiward 
maul rallied strongly -to close the, Iste 
kerb at £886 despite forecasts of a 
rise .In stocks* Turnover 6,050 tonnes. 


IMPORTED— Wheat CWftS He. f. 
13>i.per cent unquoted. .U.S. Dark 
Northern Spring No. '2, 14 por cent, 
Jan. 98.25, Feb. 98.25. March 99.50. 
transhipment East Coast. U.S- Hard 
Winter, 13S per cent, Feb._93.Q0. March 
94.00. transhipment East Coast. EEC 
unquoted. Maker French Jam 115.50. 
Feb. 118.50. . East ' Coast. -Bericyr 
English ' Feed fob' ' Jen.- 96.50, Jan.-' 
March 98.50, Aprit-Ji/no 103.60, East 
Coast. Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley: Eastern 94.30, 
E. Midlands 93.to, N. East 91.00, Scot- 
land 90.50. Other milling wheat 
E. Midlands 95.80, N. East 97.00. 

LONDON GRAIN FUTURES — 
The market opened. 70 higher because 
of the EEC barley tender but shipper 
sellers ' appealed and the market 


Salas: 839 (383) at 15 tonnes: 51 (9) 
at 5 tonnes- 

Physical closing prices (buyer) ware: 
Spot 72.00p (69.75P): Feb. 70.75p 
(69.00p); March 71,75p (70.00p). 

SOYABEAN MEAL 

The market opened with gains of 
0 round £1.50 on short-covering and 
renewed speculative buying, reported 
T. G. Roddick. Further trade support 
gave the" market steady support tone 
•nd late in session prices rose sharply 
to cloee otr the highs with gains, of 
.up to £3.00, 




Yest'rd'y 

Ctoso 

■for 

Business 

Done 

- - - 

£ 



February ._ 

HM9HL0 +1 JW1SDJMI.19 JO 

June-..-.— 

August— 

October— 
Deeember- 
Febroary ... 

H6JO-16.4[+2.60jl 16^6.16.10 
116.00-17.91+1.50 117.60-17 JM 
118.D0-17J +2.05 116.08-14 JO 

1 IBJD-18^4-1.90 1 )8 JO-17 J8 

1 16^0-38^61+ 1.781- ~ 


Sales: 162 (118), lots of 100 tonnes. 


£ per tonne 


Meroh ,178^0-796aiT7250-74J»18fl JU-72J8 

May 1KLDQ-82.10 178 J&-77.l»n82,7&-7BJ,e 

Aug lB9.1lb62J5T77A-77AN188J6.76JG 

Oct- u„.i 162. 7WEJ5 I7B.Sa-76.75lM£aJ8J6 
Safas: 4,473 (3,704) Iota of GO tennes. 
Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£318.70 (same) a tonne for home 
trade and E246.00 (£246.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for January 10. 
Dally price’ 14.9S (15.09); 15-day 

average 15.09 (15.08). 

NUMBER 4 CONTRACT— Close (in 
order buyer, sailer only)- May 181.00, 
161.50; Aug. 181 JO, 1B1 JO; Oct. 181.30. 
18240; Jan. 180.00. 161.00: March 
183.00, 184.50: May, 182JXX 164.50. 
Sales HI (395)- 


LONDON WHITE SUGAR— Close (in 
order buyor, seller, business, sales )■ 
Feb. 13.25. 184.00. 183.00. 72: Acril 

183.00, 196 00, ml. nil: July 184.C0. 

189.00, nil. nil: Sept. 17.00. 190.00, ml. 
nil; Nov. 18S.00. 191.00. 183.00. 10; 
Feb. 193.00, 196.0Q, nil. nil: April 

193.00, 199.50, nil, nil. Sales 82. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on January 11. GB cattle 78.5&P per 
kg Iw (-1.22); UK cheap 132.1 p 
por kg eat dew (-7,5); GB pigs 62.9p 
por kg Iw (-2.7). 

COVENT GARDEN— Prices in sierlmn 
par package except whore otherwise 
stated: Imported Produce: Oranges— 
Spanla: Navels/Navelinas 3.80 - 4.40; 
Jaffa: N avals /Sha mo uti 50/189s 3.90- 
5.30; Greek: 2.50-2.60; Moroccan: 64/ 
113s 4.00-4.30. Sataumao— Spania: 95/ 
189s 3.30-3.80. Clementines— Moroccan 
3/6s 3 80-4-40: Cypriot: 126/162 3.40- 
4.00; Corsican: 2.50-3.00. Lemons— 
Italian: 100/150e 5.70^.00; Cypriot: 11 
kg B4/12Ds 3.6IV5.20: 5 kg 45/55 2.20- 
2.50. GrapafruR^-Cypriai: 2.30-3.40; 20 
kg 3,60-4.50: Jaffa: large boxes 32/88s 
3.75-4.55; Florida: Pink flesh 36/48s 
5.30. Sours-Bitteia— Spanish: 4.00-4.30. 
Apples — French: Golden Delicious, 
boxes 40 Ib 138/175 4.60-5.40: 20 lb 
2.30-2.80; jumble pack 31 Ib 2.00-2.80; 
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APPOINTMENTS 


Management changes 
at Babcock companies 


Three major management 
changes have been made by 
BABCOCK CONSTRUCTION 
EQUIPMENT LOOTED fBCEL), 
a subsidiary of Babcock Inter- 
national. Their objective is to 
maximise the onportunities 
created as a result o'f the acqui- 
sition of Allatt, Toronto, Canada. 
From this acquisition, BCEL has 
a manufacturing base in 
Toronto, with additional facili- 
ties in Atlanta, Georgia. There 
is also a plant In Singapore 
already making All alt products, 
and it is planned to add a 
number of BCEL products to 
their programme. 

Hr. P. A. Cowsill, managing 
director of Winget since 1972, 
and a member of the Babcock 
Construction Equipment Limited 
Board, takes up a new appoint- 
ment as executive director with 
a specific responsibility for co- 
ordinating and accelerating this 
programme. He will remain a 
director of Winget and Slater 
and England, and will continue 
as executive chairman of Bab- 
cock Kina, and as one of the 
BCEL representatives on the 
Eoard of Triplejay Equipment 
(Ply.) in South Africa. 

Hr. G. W. Rattray has been 


has been appointed manager of 
the Zurich branch. Mr. Peter 
Leuenberger has been made 
deputy manager of the Zurich 
branch. 

★ 

Mr. David Reeves, formerly 
general manager sales and 
systems, has been appointed 
sales director of ZOOM TELE- 
VISION. 

★ 

Mr. J. W. McRae has been 
appointed deputy managing 
director of GLANVILL 
ENTHOVEN (MARINE). Mr. 
ML R. S. J. Mackey has been made 
chairman of CONSOLIDATED 
INSURANCE BROKERS and 
Mr. L A. C. Taylor has become 
deputy chairman of GLANVILL 
ENTHOVEN & CO. (NIGERIA) 
* 

Mr. John B. Bateup has been 
appointed to the Board of the 
RELIANCE MUTUAL INSUR- 
ANCE SOCIETY. 


Mr. Michael R. Cbtterill Has 
joined JOHN SON MATTHEY 
COMMODITIES as manager — 
physical metals. He will concen- 
trate on expanding the company's 


appointed managing director of trading and broking in physical 
Winget and he will also join the metals. 


Boards of BCEL. Slater and 
England and Babcock Kina. Mr. 
Rattray was parts and service 
director of Blaw Knox, another 
member of the BCEL Group. 

Mr. C. R. Wilson, hitherto 


★ 

Hr. Bruce Hyde has been 
appointed marketing director of 
SACCONE & SPEED. He will 
head the new central marketing 
division and will be responsible 
director — international opera- for the buying and marketing of 
tions, takes up a new appoint- all wines and spirits throughout 
ment as director, planning and the company. * 


development of BCEL ~ with 
responsibility for the business 
and product strategies of the 
Group. 

* 

FISONS horticulture divi- 
sion has appointed Mr. P. S. 
Atkins to the divisional Board 
as research director. He was 


INTERNATIONAL MEXICAN 
BANK has appointed Mr. J. 
Ahronee, Mr. O. de Baer, Mr. G. 
Cowen and Mr. C. Heroys to be 
assistant managing directors.' 

* 

At KENNECOTT COPPER 


previously head of horticulture CORPORATION, Mr. Thomas D. 
R. and D. at Levington Research Barrow been elected 


Station (Suffolk). 

* 


The Employment Secretary has 
appointed Dr. Cedric Marshal! 
Thomas as a member of the 


president in addition to his 
present responsibilities as 
Kennecott's chairman and chief 
executive officer. He succeeds Mr. 
"WilUam H. Vftndel, who .will 
continue to. serve as vice- 


MISSION. S Sed s C »£: - c - hairm “' “ » consultant to 
G. W. Bone. Dr. Thomas is 


KennecotL 


chairman of Brenthouse Corpora- 
tion. director of TBR Minerals 
Engineering Consultants, and 
consultant to a number of small 
companies. 

★ 


Mr. R. Y. Birley, chairman of 
Rea Bros. (Leasing) and <a direc- 
tor of Norplant Finance Has 
joined the Board of CAVLAND 
FINANCE, another subsidiary of 


Following the merging of 2 1 ® Cavland Group. Mr. UAL G. 


MORTON MACHINE COMPANY 
and GEBRODER L6DIGE 
MASCHINENBAU GMBH, the 
board of directors of Morton 
Machine Company is: Dr. R. 
Lucke, Germany (chairman); 


Briggs has been 
general manager. 

+ 


appointed 


The British Railways • Board 
has appointed Mr. Peter Ycrbury 
nfr i Ruceaii /- - i t0 Board of BRITISH RAIL 

T F£mSffIL^Sf. ln a S) i 5£* HOVERCRAFT (Seaspeed), as a 
(secretary), and Mr. technical director. Chief ensi- 
Wm. Thomson, a past managing 


director of Morton Machine Com- 
pany who has rejoined the board 
in a non-executive capacity. A 
separate sales company has now 


technical director. Chief engi- 
neer since 1974. Mr. Yerbury 
played a major role in the 
successful “stretching” of Sea- 
speed's two SRN 4 hovercraft to 
increase the passenger accora- 


been established in the name of. motion from wT tHlS beats' 
Lodige-Morton. The directors and the vehicle carrying capacity 
are. Dr. Luke (Germany I, Mr. from 30 to 55 cars. 


Russell. Mr. Fleming, and Herr 
F. Domlnik (Germany). 

* 

HENRY COOKE LUMSDEN 
AND CO., Manchester stock- 
brokers with offices in London, 


Mr. William S. Barns has been 
appointed branch manager and 
vice president of NATIONAL 
WESTMINSTER BANK’S 
Chicago branch. Since 1977 he 


states that subject to the approval has been accounts executive and 
of the Stock Exchange, Mr. J. H. vice president of the bank’s San 
Barge. Mr. P. G. Brown, Mr. r. Francisco marketing office. 


Brummel, Mr. C. P. A. Bertie 
and Mr. L. P. Larthe will join 
the firm as associated members 
in London on February 25. 


ALEXANDER HOWDEN 
UNDERWRITING states that 
Mr. R. A. Ford has been 
appointed underwriter of Marine 
Syndicate No. 836 
* 

Mr. Donald Reeve has been 
appointed personnel director of 
UNIGATE DAIRIES and Mr. 


Mr. Jack Mawdsley and Mr. 
Charles Novotny,, previously 
regional directors, have been 
appointed assistant ' managing 
directors, and Mr; Eric Kendall, 
general manager (commercial 
and surfacing) of the North-West 
area, has been appointed to the 
Board of TA RMAC ROADSTONE 
(NORTHERN). 

4 

The supervisory Board 
of BREMER VULKAN, 


BRITISH FUNDS (576) 


ZtjOC Ann*. 214 


_ ___ Anns* 220 

3M British Transport Stic. 1973-88 5?3«® 
1» 7 b 7ie* Sift 
»bpc 0*13. 21b b _ . 

4pc Cons. In. 29b® J : h h 


I'ax Conversion Lrf. 3449 5b. 
13t|pc -Exchequer Ln. 1996, 


__ 92 l, m® U 31* 

30C £>cftqiKr Stk. 1981 864 7 b b 

3ac Exchequer eck. 19S3 77b* \ H 
3K Exchequer Stic. 1984 TOO 69 4 U M 
70! »S S9-S7l6Jths 70b* 70 
a '.pc Exchequer ak- 1981 9249 
84pc Exchequer *Ut- 1983 85“** 6J, 94 
CB/1) 

9Upc Exchequer stk. 1932 87-ia9 \ 
9bK Exchequer stk. 1981 92 Uie <7/l> 
lOps Exchequer stk. 1983 86>u 4 6 1* 
ICUPC Exchequer stk. 1995 744 _ 

IV»: Exchequer stk. 1397 794 C9/D 
1 1nc Exchequer stk. 1991 82 1 s 

1 1 '.pc Exchequer stk. 1964 88 4 

12K Exchequer stk. 1998 85 ] i* (9/1» 
12 k Exchequer stk. 1993 -2002 82 VO 
12 k Exchequer stk. 2013-17 88 '■« 71 
124PC Exchequer Stk. 1985 911«® 90 -Mi 

1 U# 1 4 4V 904 14 'IS 

12 4 oc Exchequer stk. 1892 9040 4 
85'<»t 4Hi 841 

124k Exchequer Stk. 1999 884 
124 k Exchequer Stk. 1994 BS^tAU 43B 
914 854t 

12 UK Exchequer stk. 1981 36':® 

13ec Exchequer stk. 1380 98Ui< 4 M 
134K Exchequer stk. 1987 924® 2 4 
41 4 

SUM Funding Ln. 1978-80 981*0 
54 k Funding La. 1987-91 814 
6 k Funding Ln. 1993 884® 4 H 
&i r oc Funding La. 1985-87 72 I<m® 4 
4 34 3 

VtflC Funding stk. 1999-0004 (Reg.) 


Mercury Securttie* iM»' If? 

‘ idlana Bank 330 22* . iDbpcLn. 7*V 


Mi' 


(London 


Bank 330 22. 

19*11. 7'wtLn. 71 2b ttfU 

Minister Assets <2S»i_M_. ._ 

National Bank ot Aojtralail* 

Msftaiai^Wesiminsier 5®. , ? 

2 30 4> 7pCPf. 81. BbpeLn. 954 (Bill. 

Rayal^Bank V Canada (C«> £15 *k C7/D 
Royal Bank Of Scotland (2Sp» 8240- T 
-Schraders 4pO ian' _ . 

Standard Chartered Bank 476® 70®. 

134KLn. 101 (7111 
Union Discount 345 (1(11 
Wells Fargo cusssi iz (8/1 > - 


BREWERIES (109) 


MjOC 

384® 


34pc Funding stk. 
74 4 


1982-84 774® k 4 


57® 4 
72 It® 4 2»1S 


1‘M 


Allied Breweries £25P> 78 WSb S 74- 
51-KPf. 38®. 44KD0. 1975-80 »*. 

SUNDh. 72 (7/11. 74PcDb. S84 (7.1». 
SUpcLn. 354 (Bill. VUPCLn. 564® 74 
Bass iZSpi 195 4. 34 PC DU. 414 g 11. 
84ocDb. 6i4 (71 14 4'spcUl. 37 (7/11. 

7 )*rw l w. 5T !| 

Bass investments 74peLn. 8*4 (911J 
Belhaven Brewery GiU. CSo' JO® 1 
Bell i Arthur) and ‘SO" 1 1"8® 80® 

Border ‘ Breweries CWrexhaml (25pl 77 

Brown (Matthew) a5p> 127® 

Buckley's Brewery CZSp» *8 «7/1» 

Bulmer iN. P.l Hldgs. iZSpI 152. BijKPf. 

Burtonwood BreWerr (Forshawsi (ZSoi 260 

City of London Brewery and In*. T SL Dfd. 

(25p) 59 (911) „ • 

Clark (Matthew) and Sons (Hldgs.) C2 Sd) 

Coung'e'fipcDfa. 7B (7)1 >■ 7pc2ndt». 5S 
(9/11. 7.1 ncLn. SI 4 (711). 10>u>cLn. 72 
17/1) 


Davenports Brewery 4pcDb. .27»i® 7® 


64k Treasury Ln. 1 

74k Treasury Ln. 1983- 
1 3 

74k Treasury Ln. 2012-15 5B^r® 4 
8 k Treasury Ln. 2002-08 8334® 4 
Bi.nc Treasury Ln. 1987-90 70^ 1 

4 1 

8'ax Treasury Ln. 1980-82 89 T u® 4 

“ui 7m 4 7Uutf . 

84k Treasury Ln. 1964-sd 804 80 )* 
84 k Treasury Ln. 1997 7 (XU 
9 k Treasury Ln. 1994 714® 4® 4 4t 
1 » 4 

9k Treasury Ln. 1992-96 71 is 
9'rK Treasury Ln. 1999 704® 4 4 
12 k Treasury Ln. 1983 924 "i* 

124k Treasury Ln. 1993 B64® 7 4 6'» 
124PC Treasury Ln. 1992 884A® T ( 

9 J at 4 

124k Treasury Ln. 199S 904® 4 4 90 
13’«c Treasury Ln. 1997 904 >: 4 >H«S 

134k Treasury Ln. 1993 95 'it 4 4 4 
144K Treasury Ln. 1994 1 024® 341® 
964. 103 96: 

154k Treasury Ln. 1996 1(M?it« 4 4 
N U hi 

1 pc Treasury Ln. 1998 107 4 
24 k Treasury stk. CRag.l on or after 
1st April 1975 194* 4 
3 k Treasury stk. 224 4 (4/1 ) 

-3c c Treasury stk. 1982 844® Ola® H 4 

5 4 

34k Treasury stk. 1977-80 Utcg.i 964 ■> 
8 'zk Treasury stk. 1979-81 CReg.i.914 

it % 

9oc Treasury stk. 1986-89 fRegJ 61 4~t 
60* 1-'iei 

5>.-k Treasury stk. 2008-12 (-Res-) 46 

84k Treasury stk. 1982 67>-4 ?is 4 4 
94 k Treasury stk. 1963 BSuit® 4t »ia 
3!« G 54 

912K Treasury stk. 1980 97“ia 
9 4 k Treasury stk. 1981 3*4® 

10k Treasury sdc. 1992 784® -441 84 
83* 

104k Treasury stk. 1999 764 
111-K Treasury stk. 1981 974 
IMipe Treasury stk. 1989 864® 2 VO 
7 A 3i 7 34 47 64 - 
IUsk Treasury stk. 2001-04 83»i# 

114K Treasury stk. 1091 8340 a 44 . 
114 k Treasury stk. 2003-07 814 (7/1) 

12k Treasury stk. 1984 8940 49 4 

1 2pc Treasury stk. 1995 8340 
124K Treasury stk. 2003-05 884 
12 'uic Treasury stk. Z 002-05 88 4 
13k Treasury stk. 1990 9140 -'m® 4® 


Davenports Brewery (Hldgs.) 
Deveoteh (J. AJ QSpJ 202 (4H) 


P> 141® 


DIstHlers (50p) 202 '2 20 p. 5'aPCLn. 37 
(8/11. 74pcLn- 


Greenail 


56® 4 
C25P) 1S9. 


Greene' King and sons 02 So) 382 
Guinness (Arthur) son 


BncPf. 80 


4 4 7 i« 4 
13 4 k Treasury 


Stk. 2000-03 934 '1 

(9rt>‘ 

34k Treasury stk. 2000-03 A 9*1 

5'j: cam 

14K Treasury stk. 1982 984 "is 
14 k Treasury stk. 1998-2001 95 *4* 

t9m 

15k Treasury stk. 1955 98*i«S® 1024 
4 M’wt "i«t KC 102 1»M 
3 pc Treasury Cnv. stk. 1980 98.4 98 
Yar. Rate TTeasy stk. IM1 t15^970pcl 
97 <4011 

Var. Rate Train, stk. 1982 nGI198BpO 

95*11 <>Mt 

Var. Rate Treosy. stk. 1983 d 5.6334 k) 

924: )*u: 

312K War Loaon 29400 4J0 4 4 4 4 


Whlthre 

' ' son (2Sp) 182.3 1. 

74KLH. 53 

Highland Distilleries C20p) 138® 9® 400 
38 9 

International Distil lor* Vintners BfepcLn. 
854 61, (8/1) 

luvergordon DlstWers (Hldgs.) (25p) 226 
Irish Distillers Gp. (2 Sp) 77 (811) 

Marston Thompson Evershod «25ot 107 
(8/1). 7-pcLn. 49 (4/11 
Scottish Newcastle Brewuries (20ni 594. 

64pcDb. 801, CB.'l *. BVpcDti. 654 (7/1) 
South African Breweries (RO-20) 117 16 
(7/1) 

TOmattii Distillers (25 p) 194 (9/1) 

Vaus Breweries (2 Sp> 129 
Watnev. Mann Truman Hldgs. 44KDb. 
1978rS3 73 

Whitbread A Ord. (25p> 130® 'r® 30 1 
2. 4'jDCPr ZB)] <7/l): 5'rPcPf. 394 
(9/1). 74pcDb- 594. 10'iKUl. 704®. 
5^4 pc La. 38 (8/11. llpeLn. 190 (7/1) 
Whitbread Invest. (25ol 108 (7/1) 
Wolvertianipton Dudley Breweries <25p) 
267 70 <411 

Young Brewery A Ord. (50 p) 158 (4/1) 


Stock Exchange 
dealings 


Thursday, January 10 - - 

Wednesday, January 9 . 

Tuesday, January 8 

Monday, January 7 

Friday, January 4 ....... 

.Thursday, January 3 .... 


19399 

WM 

19,784 

20,425 

20JS78 

79^55 


The fiat befow ghrea the prices m which bargain* ware dona by roambere 
of the Stock Exchange and rec o r de d in last Thursday's Stock E x cha ng e Daily 
Official List. For those securities not ma i h ed in Thursday's Ust, w» show 
die latest markings recorded during the previous four business days; those are 
distinguished by the dates shown in parentheses. 

• -• The number of dealings marked on Thursday in each section follows the 
name of the section, nless othe r wi se denoted, shares are £1 fully puo and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except In special, cases, uid 
the list ca m wt therefore, be reg ar d ed as a complete record of 1 pnera at wtuch 
business has been dons. Bargains are recorded in the Official Lot up in 
115 pm only, but later transactions can be included In the following days 
Official List. The figures shown above, on die other hand, ere the torei number 
of bargains transacted in all securities up to 320 pm. No indica tion is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily In order of execution, and only one bargain in any one seomty at 
any one price Is recorded. 

* Bargains at Specie) Prices. A Bargains dons with or between non-membera. 

® Bargains done previous day. § Bargains dons with members _ot e recognised 
Stock Exchange. 4> Bargains done 1 tor delayed delivery or " no huymg-in. 
5A— ^Australian: 38 — SBahamiun; SC— SCanedism 5HK — SHong Kong: 
SJemaican;- JMe— SMelayan; $Me — SMaxican; SNZ — SNew Zealand; 

SSingapore; $US— SUnItad States; SWI— SWest Indian. 




JwSierwSt) iJtwSriV'iJtoM 80' 

j^rtian (Thom«*) (1 0P> 41 t7/t) 


K Shoes Ct5p) 6S 0/1) • . 

ol'pV 65® ^ SK 
H Bi-lT™. 7nCPf. 42ij.i.fll1_L 


i (®m .. . 
r«r5.-: 
tS/n. at; 


531- (7.1).- 7KPf. iflli) eavov Hotel- A 

Kent (G. BJ sad SO(« a»CPf. (82'»p) 224 droop (2 

’is&ts, s.r«|S - «i. 


Kitchen iRobett Tarior) llOp)- 1’2® 
Kitchen Queen 'G/vue OOP) 39 
Kadr InttrMtlml cESP) • 205 2 


Seated! end Sretai O; 

Sun Hchdays (20oi 
5amabury <* 

Saitmel (H- 

14T® 400 - - 

s*ndDiHW Msrkeft® (jw ssfercjl 

Sanflcr U- E* dOpi 18 

Sangers.Grouo ,(?8g? •§*»»*»»-* ' ‘ 

•' n O.) Group OLOs) -» ( 

A LlOgr UK® 

isrsEsH’i'.W.* 

Scott red. 


Seville 


Gordon ■ 
HOW- A 


WU- 


SorttKh 


»^ ft 0°iUSS'«9gp <10rt 110 


L — 91 



44t '.19 


Caveahom 1 0Kls»1*t, 
La. 67 (8HJ 


84. 94KUasacd. 


Cawdaw IrWL HidwL^CZ5a) 27® 


Cawoods HldBSu <25p) 144 3 (9/1) 
nds. (“" 


Calastlon lads. (20p) 18ij® 

Celtic Haven Sp) S>'q 
Cosnent-RoBdstone hiobs. (25p> 76 7 (9,1) 
Central Shwwood (SpT 24® 

Central Mta. Trdfi. <10p) 55® 

Centreway ^5 Op) 164® 


Con ti l w ay 


(SOP)' 140 i9/1) 


Chamberlain Ptiipfra HOP) 42 

flOW 7 '2® BJs. 


Chine* Wares . 

(lopj 104 (7/1 » 

Channel Tunnel liras- (5p) 93 


12pcPM. 


COMMERCIAL <1,596) 
A— B 


A. AH. (25P) 118® 

AJB. Electronic Prods. Gp. (25p) 130 (9/1 ) 
AGO Research (lop) 162 (9/1) 


Ip) 16. . 

Al Indus. Prods. (25 p) 21 ie (811) 
A.P.V. Hldgs. (50p) 166 (8/1) 
Asronsen Bros. (1 Op) 64 


Abbey (25j») 37_(9j1) 


(R0.301 127 la (4/1) 
C25p) 40 (9/1). Bpcin. 


Abercom 
A crow NV A 
4 (7/1) 

Adwost Group (25 P) 194 6 

Com. 307 tei. 1 t 


Warrants 


African Lakes ... 

Airfix I nds. (20p) 20 ij C7,'1). 

4JX%» 26 «BM> 

Afcan Aluminium iwv 22<i 4 (BID 
Alcan Aluminium (UK) 88 
Alexanders HWdlnga rap) 12b (4/1) 
Allebone Sons (lOp) 22 (8/1! 


lebone Sons (lOpT 22' (8/1) 

Allen (E.) Balfour 74pcOb._ 99':J7/1) 


Group OOP) 


now 131 2 


(9/1) 


Aljen rw. GJ Sons (Tipton) CSpi 35 

AiUei Colloids Greui 
Allied Plant Gran 

Allied Suppliers I .. 

Allied Textile (Z5 p> 85 (9/1) , 

Alpine Holdings (Sp) 105 (9111 
Amalg. Indu^lals ia^P(2ndPf. 88 (BID 
Amaljj., Metal Core. 2594* 60t. 5AKPf. 

Amalg. Power Engineering (25p) 68 (9-D 
Atnber Day Holdings -(20 p) 37 6h (4/1) - 


Anchor Chemical (25 p> 87 (911) 
Anderson. Strathdvde (25p)_ 


60 59 (9/1) 


AM [la Telej. Grouu.NV A J25^60 (4/D 


62® 

(7111. 


ie ifi 


»_ 


British Gas* 3pcGtd4ak 1990-95 454 
Irish Free State 4 >jk Land Bds. 52 
3K Redemption stk. 1986-96 44 H* 
ETAOINKm^i* fit *u 


CORPORATIONS (17) 

FREE OF STAMP DUTY 


London Crr^L 5 PC 75, 5'aK_ 1 977-Bl _ P5 >t. 


5HK 1982-84 70^«. 5‘iK 198G-87 

61V®. 6t|K 6]l< 


Cun. London 8Vls (4111. 9 Uk 824 
Greater London 6Lpc 5914 (4/1 1. 9 <jK 
2K 86b (7i 1 ). 1Z'2K 1982 931. 
12’3>C 1983 91)4. 13tiK 931- 


S 7 b}1. 

Barnet 14 k 95':*® 4irf> 


Bath (City I 1J l4PC_85^ J7I11 


urn Ingham Cpn. 7 J*k 831« (9/1). 9**K 
Bingham | DlSt. Cnd. 12ijK 90 «7/1). 
irtaSS |city) n i 3A.ig 


Apployard 6row (25 pi 96®. 

Aqaascutum Assoc. CSp) 28 

Areitson fAj fHoWlnus) IlOP) 36 »is (811) 
Argus Pres* 7KP*- 56 (4/1 1 
Arlington Motor Holdings <25p» 106® 
Arndtage Shanks Group (RSp) 46 (9/1) 


Armstrano _ Equinment (10u> 46 »i (7Hi 
Arrow Cnemlrals Hok/lniw (25p> 89 

®”79 ,0 

a1mL K ^ ri t7sh 11 Engineering IWtg bo'j* 
16. New (12»iPi 4ij pm. TpePf-l BO'i 
Assocd. British Foods ifP) OT. E^pcLi^ 
(SOp) 19. 7*jpcLn. 1987-2002 <50plZ5 
Assocd. Communications Cpn. A CZ5 p) 

Assocd- Dairies Gre- (JW 176 4 1 5. 
AasKd^ElearWi. Inth. 6KDh. 7SU. 
A^c^ngVaS*) 72<i® 3^1 21- 


GIik 


As sbe d 3 . 0 ^ Series (25 p) 49. (*.TI 
f. Leisure (5p> A 


Assocd. 

Assocd. Newspapers Grp- 1 
Attre indL Grp. <10p) 13 
Attwqod Garages (25pJ 21 
Audiotronic Hldgs. OOP) 


Bristol 


& 


. 971i <7.'11 


rdlB Cgn. 


oy.doai Cim^ 


Dunbarton 'CC bi*k 92 i» 'i 

lai ^x cc Kvru 


9Upc 92(4 (7/D 
ir.) Iltipc 88 ij 9 (4/1) 


95)4 (8. i 1 . 5>:pc 


3)tK 98(7/1) 


jCereington Chelsea 11-kpc 86(4 (9)1 
Kent .County 9 Got 94 'a C7i'1i 
Lanarkshire 6 k 93>s (9'1) 

Leicester 17.1230 k 97ki 9-64XKS (4(1) 
Lhereool (City) 13hK 97U (9f1) 
Liverpool Core. 9-knc B2b (8/1 1 
Maidstone Core. 6t,pc Red stk 854, .(4/1) 
Middlesex 5Gpc 97 l (411 i 
N ewcastle-upon-Tyne 9Lpc 99 U <7/1 1 
St. Helens llbpc 86(4 (8/1) 


Salford Core- 54 -k 59L« 

" "e 88b (7#D 


Christopher Chamberlain tectani- SCHIFFBAU UND MASCHXN- 
cal director. Mrs. Bridget Skip- ENF ABREK, has appointed Mr. 
with becomes head cif marketing- Henner Meckel deputy member 
Mr. Maurice Eastaff has been of the Board of management He 
appointed managing director of was formerly director of 


South Tyneside 

Southampton 6co 82 U 
Southwark 11 krK 87. 15 pc 98b (7/11 
Sunderland (Borough) IZLoc SBb <7.'D 
Sunderland Core. 5bK 87’j (Bri) 
Westminster col 3 k 95ti (4-1 1 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
121iK Bds. <3Oi'1.'80) 99b (7)T| 

12bK BdS. '(6/2 80) 99*n (7.1 ) 

IShlK Bds. [2 □-2; 80) 99b 
12itt»c Bds. (27/2180) .99 V 
ll'w Bds. (12 3/80) 97b (7111 
11>K Bd*. (4'&60) 98 1 10 (8/11 
12-xk Bds. IBB.-aOi 98 'm 14)3 (7/D 
12'iPC Bds. (1318 80) 98*|>i 
12»:K Bds- (20/8/801 97 1 *.* 

13UK Bds. (1 TO ’BO) 97 - u <8 11 
13^»K Bds. (22110'BOi 97q (Bfl 1 
13Tik Bds. (5'11'BOi 98‘is 
15bK BPS. (31 12'BO) TOO (9/1 1 
15bK Bds. C14T81< 99)lji (3/D 


12 (®'D 
26 coni 

... logs. <10 p) 7® 8®. 12K 

pid. fi on) 7 <eni 

Ault W/borg Gre. 425 p) 40 39 «7.1> 
Aurora Hldgs. C25u> 52 
Automated Security (Hldgs.) Cl Op) 210 
■8/1 ' 

Automotive Products (25P) 59b CO, T) 


Avana Gop. (9M) 


Avon Rubber 
BAT Industs, rzspi 2S8b® 47 3 2 5 8 4. 

“V^D^b^il R ' !PCDb - 7St 

BL (SOp) 16 >171, 

BLMC bpcLn. 39i® 9. 7'lKLn. 49®. Bk 
L n. 49®. 7 bpcLn. 48b 
BOC Inrnl. (25p) StP- 7b- , 2.8oc2ndPf. 


CUpma tBalhxrOi (SOp) 80 14/1)- 
Racecourse 4 SO (4,1) 


Chepstow 

Chloride Grp. GI5P> 71 2 (9/1 1 
Christ las Inti. CIOp) 133 (4,1) 


Ch ristie-Tyler (1 OP) 69b® 


Chubb (20p| 


6bKPf. 43 (4/1) 


Footwear I nds- Imrs. <25 p) 45 C4M » 

Fort Intnl. Cxo Core. 6pcCm.Gtd.L1v. 
600. 7<4^cCxnr.GtcLLn. 69 

83 .9,1) ^ 

Fohco Minfep <25p) 140 (9/1). 4*bbcP1. 

Fitter 6 'sr'os. CHrtig. iZSbI 72 (87)) 
pStore i U Hirwy (2SP) 9SO 4® 

Fnnds IncIS^ iZSp) 47 *7/1 J- 9pdJni. 

France 8 Pa rlrerVl O p) 18b <9-T> 

Freemans iLndiO (25o) 126 30(9-1) 
French Kier (25p) 27 6b 17 
Frledland Dofiflurt Grp. <25p) 109 (7/D 
Future Hldgs. (25pl 39 ’i <4,1 1 


torrents 

^Jo’bnn&I^SV^A- SSI. 

lllwence SCOtt (2 So) 58b 61 €7 Ft* M 
Load Industrias Group . (SOp) 140 39. 

li'eSs'CtoreSl 1 ' asp) 49 (4/1). TD-pcLn. 

Lee (SSthur? 1 **/ Sons (12 bp) 1 S (4/J ) 
Lee Cooper Group OSpi 222 

129® 

^4^5p) es 

Unfood Hldgs. 12pcLn. 106 (4(11 
Unit House Pub*. (2 Op) T54 (4/D 
Uoread (25p) 28 (7/D 
Lister (2501 55® 4® 5b 9 4 
Uvarpool Danv^Post ^cho 150P) 111 W/l) 
Lloyd CF. H.) Hldgs. (25p) 34b (9/D 
Locker <T.) (KMbs.) (5p) 12 l7Jlj. A. Non- 
vtg. <5p>. 12b 

London MUBand Indosts: Q5p) 88. 9bK 
Lb. 110® 

London Northern Gp. (25 p) 3S>z 
London Brkk (2Spl 57b® 9 8 7b 8b. 

14pcLn- 105b® b® 

Long Humbly ilOpl lO (9/D 


Senior Engrng. <?®P> 183, (7/D 
-Serek 12 5p* 3T's- g*Jfi . T_'-r--— v - 
Shakespiara (JosetSU (5p) 29 -4 5 Oflj 
Sharpe and Fbtier OSparaS * 

Sharee TW. NJ .HWWt^«<>1i»C)S 
Sbaw Carpets ' (lOrt 22 b -HSM- t, — - 
Shaw iFrancW J20» a®*. - . 

Sheffield 8rvck: Qre.-06to 36 .t«1I:5 .> 
Siebe GOrm oo - H togfr. tZSot :)49 
Sdantttigbt -Wdg*. (WW •& 

Sllkolene LoKKsn&^riO* ,133 , ; - 

SHvrrthorna Go*. A . v- \i- 

Simon Engrng.- <25pl 202 

Sing la H/dflfc ^1 OP) ;1«t .J^sc^ndyrf, 

Sirdar (23W1 15 J2 ■* -&»> :.'■ f - - i 
600 GreoprttSoi S7b ~ — • 

SkeRhlev (25o) 20S; -4 -2pcPff. 53 4 «T1l' 
smart - UJ (Coatosstong . (lOrt 1 38 •*•.'• 
Smith and Nephew ; A4K.-< TOM «7V«aj s . 

Srofth , (W. H.j apd (HidBX) A (SOM 

147. Sboa/nb-Lo. -33b. ._ ; -. - '.- . 

Smtth- Wbttworth <9P» 7 WI>- , 

Smith , «_lf*ds-. (SOp) WjpODIt 

75®. 7bKDqs.Ln. 83 I4*ig-. • - 


Smorf/tt.-U.l «5 p».t<6® . . 

SOPOd DHfb-Oo i&pi 


Southern Coo strv ct lo Bs - (5p) 9», 


LonrtW (29 pi 83b® 4 5 3 

■I i 


Sptrax-Saico. Cngmg. <25 p 7 -lSh 

S** 

sconnt <»0n) 5Lb - 

saraby bids. 170® 


Lonsdale Universal G55p) 58 (8.T1 
Lovell (Y. J.) (Hldos.1 (25 p) 96 W1‘ 


Stead and. 
Stter. r 


Low Bonar^Gp.' IMPACT.' 1 12 bpcLn.. 99 


rp) 162 3 WD. -4*aPtPf.-.-: 


■as. 7 


LOW (W.l Pi) pi 

Lucas Industs. 236 5. lObKLn. 72 (9/1) 
Lyon Lyon i25p) .95 (9/1 )_ 


MFi Furniture Gf. (10p| 78 7 


MK {Hoc. -Hldgs. {ZSp>_.164® 
ml HWas- (2Spr : * ' 


Dfd. (TOP) 


G — H 


Clarice JCIarnent .Hton^k) ^U5 p) 103 


C/ay iR-i C25p) 


Clayton Son (Hldgs.) (SOp) 60 (4/D 
CH tmrd'S ~ ' ' ‘ 


Coalite Gre. <2Sp) 


Dairies A £25p) 66 


Coates Bros. (25p) 5S 
Coats Patoos i25P) 


Ln. 31 b 


, i„,i 46b 7 I-. 4i^KUnseCd. 
7bKtinsec9.Ln. 54' 


il lilts (W.l (Hid«s.> 
Jmore lim. (Z5P) 


,_„j) 28 b (7(1 1 

Contbioed Elec. Mtre. 6 pc I stDb. 63b 

(JU1 | 

Combined EngRih StOTW dZian 36 C9.1) 
Comet RsdtorfsfonCSp) \ 3 2. 3 1 
Comfort Hotels I lrtl. (10P) 21 
CompAir (25p) 69b® 7lS 
Concentric (10pl 39® 

Conder Inti. New (25p) 103 t9l1> 

Cook Watts 9bKUnsecd.Ln. 58 

SSI^/lSSjiV^'fS^fiS. Zbpcureecd. 
Ln. 66b 

Corah (25o) 26 7 1*1) _ „ 

Coral Lelaure (1 Op) 66 7 4 

Costal n Gp. <25p) 128 (9/D. DM. (25p) 

Countryside Prop. (5 PI 67 __ 

CourtauMs (25o) 72b® 3 4 2 b 5. 7oc 
Db. 65b. 5bpc Ui. 41 (71), gbpc 
Ln. 47b (B/ll. 7bKLn. 52'*. 7J*K 
Ln. 53 (811 . 


GEC- Elliott- Auto. BbPCDb. 71® b® 
GEI Intnl. (20 d) 62b >x <4'1) 

GR (Hldgs.) <25pi 1550 
Galllfort Brindley i5p) 60 (4.'I) 

Carton Eng. MOM 64 (711) 


_ ..19ai8MV. 

MY Dari (10PI 43 b 
23 (7fD 

Macula (London! 7‘iPCLh. 55 (8/T) 
Macartbys PtixnnaeaoBcals- ..UOpj . 1 05 

McCKauodlfa '(EOpi -95b® .6® -lO®: 
Mactariana Gp. (Oarsman) ,(2Sp) .94 
14,-1 1 

Macksy (H.,_ C25 p)_ 38 


. Brothers 

S 7?cLn T KI91). ' 

U5£&e H il!3£ r 3&»*fl M*' 

StSSsrt (HlSST)^)) 20 CKTi: A ttSto- 
IndtL (25o) 43 «KT> - ' ' ' - 




Stothert 


ng ffOo)1S 


Strong, and Fjshrr (HI. 

Starfa Hldge. M Op) TO 

W °Mi«i 




Stylo Shoes (250T16O (8.1 ) 
erCFri 


s upurer 


Gatos (FGj" *25p) 4! 
Gen. Eiec. Co. iSLS. 


MfiKcdmle Bras, ^25p» SO (7/1! 


J2.50) £25 b® 

Gen. Elec. (25p) 338® 42 38 9 41 37. 
KpcUns-Ln. 71)a. 

Gun. Elec. Overseas Cap. SbpcGnv-Gtd. 
Ln. 66b <S/D 


„ (Z5pl I 83 4 (7/D 
(Z5p« TSO . 


T—u— v’:.-. - 


Gestetner Hldus. QSn) 79 18,1). A QSp) 
Uh>cLn._7 


Mocphereon (D.) G 
Magnet South erey 

Magnolia Go. (Mo . ... ... , 

MaJinson- Denny c2Sp) 49 4b «D. 4 ^k Tarmac iBOal . _ .. 

ktom^ment Agenw MusIc (fW 124ljt® ffiaoe ffi 5Sj8 -1 L > 


Talbex Group '5oJ 8b* 
Tarmac .50 p) 1®^ 


BO®. 


'70 >2® 


Hldg*. 1500) 4*10 50 47 8 8. 

7bPcLfl. 98®. 


PCL4..73'* (7/1 J 


Goodklnd (W.) 81 Op) 29 bt- 


_27 >u MjT» 
S (R.« 


48b <721 L 
Now ' 91 Do) 


Manganese Bronze Hldgs. (2Sp) 29 31 

Manto* NaOonal Gp. Motors <20o) 21 b. 
New- C20D) 2THi (8/1). 1 0'ipcPI, 66 

Maple (HtiSsJ-WOP 1 *8 b 171±'i8ff). 

10 (ipCLn. 634, (4(1) 

March well (2 5 Pi 8 3 19/1) • 

Marks and Spencer C25p) 83b® 7 5 4b 
4 5b 6 3' - - 

Maricv (25p) 83® 


TiyH 

1 leal 
Trie# 
5 Taler 


Wh 


ecalamit t!5W 70 <7.1 • . . 

etetuston «3 d) 27 1 -A M 2G-8 
.'alephone R#ntals_«5P».1«7 
Tenneco Inc. (USSSi 17 

ert^Coruulate (25 d) 65® 
esco Stores 150) 6Bb 8 bt T**. 


17 U (AriV. : 10 m1a. 


torn Electrical Indus. T25p)_287». 92 


Goodwm'(ft -) (10o> 10i7;l> 

Gordon and Gotch Hldan. a 

Gordon (Luis) Group (10p> 50 (SMI 
Ga, forth Indl- Hidnc- non 25® 5 
Gough Cooper C20n> 79 (9/1) 
Grampian Hldgs. C5») 45 f«1i 
Granada Grauo A (25p) 142® 7 5 

, 4 


(7,1 ) 


MariTitg industries CIOpi 20 W1> 
Marsha!! Ca 


_ vendlsh ((Dpi 201]® 19 20 

Marshalls CHuHtxxi a5p) = 188^(4111 
ManliaH's Universal czspi 98 100 (9/1) 
Martin (Alberti Hldgs. G0p> 54 
Martin The Newsagent ,C25p) 192 


Thorn nilactricai Indus. -JZSp, 

87 6 9 93 90 88. New. Ord; 
290® 85® 8 90 6 1. 7POH. 84® 


4 i»'5'3b 3. SncLn. 61® 

Tilling (T.) (2 0 p> 


(250) 

lb* 


67 


108® 7* 8 7 fi, -8PCSb>' 


Cowan de Groot (TOPI 58*. .. 


Croda lot. <10pl 456 
Cropper UamesJ (25p) 105 (BID 
louse Gp- _i 70_.(7/1/ 


Cron' 


Gp. (ZEpi 74 (8 ; 1) 


Crown] Hanse. rZSp) |7 (BI_D 


Cryitalate (Hldgs.) t5n) 38 <7 D 
Cullen's 


Stores I20P> 1S2 (8»1i 

CuKor Guard Bridge Hldgs. OSp) 24b 
Currys (25 Pi 156 >4>D 


Dale Elec. lnt. (10 p> 121 
Danish Bacon A Ord. .116 ^/R D 


Davies 8 Mewman _Hidt«. 


Davis (Godfrey/ (25pi_ 
Core. 


110 (91) 


Davy Core. CZ5PI 105* 4 
Dawson lnt. (2501 SB® 90® 90 _ 

De La Rue C25pl 568® 77 5 3 65 
De Vere Hotels (25p> 184® 

Debenhams 125 P) 69 8 7. 7bPC Ln. 52b 
(8/1) . 11K Ln. 77b (4/D , 

Deere <23p> 347 S. A Ord. (25pl 310® 
12® 10 13 IS. Spc Prf. 34b b C*/U 


6pc Ln. 64 (9/1) 


..., Metal 1 25pi 55b 5. 4 tree 2nd Prf. 
28 b (7(31. 7LPCDb._62 (BiD 


Denbyware (25p) its (7,1) 


Deso uttar Bros. (Hldgs.) (2S»> 98 t*D 


Dewhlrst O. J.) (Hldgs. i OOp) 58 lfl'1) 
Dewhurst Partner A tion) I4i* 


. _ <am 

Diamond Stylus «iOp' 21 - . . 

Dickinson Robinson Group <25p/ 920 1 2. 

7-bPCtlnsecLn. 59b 


Olnkle Heel t5p) J«b (HI) 

Diploma 


(25p> 357® 


Dixons PTiotosraphic (10p) 94 
Dobson Park Indostrlos (10p) 94 
Dora da HldOS. (25 P/ 61 (9.D 
Douglas (Robert M.) 
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Home Counties Dairies. He is 
succeeded as managing director 
of Lea Valley Dairies by Mr. 
Terence Slockley. 


Motorenwerke 
GmbH. 


Bremerhaven 


Mr. Graham P. J. Burke has 


Mr. Philip Charlton, general 
manager of the Trustee Savings 
Bank of Wales and Border 


been appointed director and Counties, has been appointed to 
general manager of PLESSEY the Board of TSB TRUST 
COMMUNICATION SYSTEMS. COMPANY. 

For the last 12 years, Mr. Burke ★ 

has been with ITT business Mr. W. E. Mason, at present 
systems group and latterly was the under secretary in charge of 
general sale s manager for the the Ministry of Agriculture's 
whole ITT business systems food policy divisions, becomes 
group in the UK Fisheries Secretary on February 

* 15, in succession to Mr. J. G. 

Mr. A. W. Garrett has been Kelsey, 
appointed UK sales director of 


ANGUS FIRE ARMOUR. 

* 

Mr. John Robertson has been 
appointed deputy general 
manager and actuary at MGM 
ASSURANCE, while the follow- 
ing have become assistant 


Mr. R. M. Daniels has been 
appointed secretary of METAL 
CLOSURES GROUP. He succeeds 
Mr. J. Cassera who remains com- 
mercial director. 

★ 

Mr. CS. tt Wilkins has been 


general managers: Mr. Derrick appointed managing director of 
Matthews, Mr. Howard Evans SIMON-CROFTSHAW, Sudbury, 
and Mr. Peter Headey. Suffolk fa Simon -Engineering 

* company), because of the im- 

Mr. John Hartley has been Pending retirement of Mr. P. W. 
appointed managing director of - Wlite. Mr. Wilkins was pre- 
ESI LONDON, the UK subsidiary ymusly marketing director of the 


of International Signal and 
Control Corporation (ISC), Lan- 
caster, Pennsylvania, U.S.A. Sir 
David Checketts has joined the 
Board as a non-executive 
director. 

* 

Mr. Emil F richer has been 
promoted from deputy general 
manager to general manager of 
forwarding agents PANALPINA 
WORLD TRANSPORT, Basle. 
Mr. Werner Ruoff has become a 
deputy general manager and Mr. 


industrial products division of 
Alfa .LavaL Mr. White will con- 
tinue as an executive director of 
Simon-Croftshaw until his retire- 
ment 

★ 

At DOMNICK HUNTER 
FILTERS Mr. Colin BUtlet 
becomes engineering director, 
and Mr. Mick Call am is made 
company secretary. 

4r 

Mr. Richard M. Miles has been 
appointed managing director of 


Emst Heierli and Dr. P. cidJer- “HESS VAJLVE COMPANY, 


nard managers. 


MORGAN GUARANTY TRUST 
COMPANY of New York lias pro- 
moted Mr. Karl R. van Horn to 
senior vice-president He is head 
of international investment 
activities oF the trust and invest- 
ment division of the bank, based 
in London. Mr. Oliver T. Kane, 
Mr. Alan H. Lowe, Mr. El-WalJd 
Nsouli and Mr. David W. H. 


a subsidiary of Galiaher. He was 
formerly chairman of Fluidrive 
Engineering Company, a sub- 
sidiary of the Associated 
Engineering Group. 

Mr. T. S. Tennent, at present 
deputy regional manager (UK 
and Europe) of the BANK OF 
NEW ZEALAND in London, will 
be returning to New Zealand in 
March as senior manager, market- 
ing, at the bank's head office. 


appointed Vice-presi- ^i.ingtonT He ^ bT^cSdS 


dents, while Mr. Rndolp Leu (hold 
dents, while Mr. Rudolph 
Lenthold and Mr. Herbert H. 
Lohneiss have become assistant 
vice-presidents. All are assigned 
to the bank's London office. 

★ 


by Mr. J. F. Russell, at present 
manager, projects, investment 
division, head office. 

A 

Mr. Walter Goldsmith, director- 
general of the Institute of Direc- 
tors, has been appointed a non- 


Mr. John Hobley, formerly executive director bf BESTO- 
LLOYD’S BANK ! ^.l, engineering and chemica 1 
INTERNATIONAL in Geneva, products group. 
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Hay '(Norman) <10p> S2 -(9(1).. New ora. 
C20p) 124 


Spmer^nOp) 99 (4/11 


Notll (25PI 


Nelson> David (Spi 

" (7/11 


13 


Heal Son Holdings £14.70 (4/1) 


«J1). 


Hetoz iM. jj Ca 5i2PcOeb. 

BpcDeb. B5UO 't* 

Hentrs <20p) 90 (7/1) 

Hensher (Furrrttirre. Trades) . A Non. V. 
<10p) 57's 1711) 

Heoworth Ceramic HoldHos 25p> &8-j 8 
Hepwortb (J.» Son tlOoj 57(j® 9 61. 

7goACum.«- 42)* 

Hestair Ld- (25p) 27»j; - 
Haywood Williams Group (25 0) 68 
Hkksun Welch OHotifl'ip® (SOp) 176 48/1) 
HlUfls HIK (250) 60 57 
Highams (25p) 41 


Newarthill 202 

Newman Inds. (25p) 50 49 
Newman Tonki <25p> 59®. Do. New 82® 
Newmark I25p) 202 5 


Nmrtlnt^.^pM 33-18,1) 


Norcros (25. 
(4/11 


14acLn. 911* ^ 


Norfolk (5p) 39 (8/11 
Norrington ISpl 16h® 


Hiphgate Job Group (SOp) 39 40 <7/1) 

Iflardi - * " - 


Hillards -10p) 163 (8/1) 

Hirst MallMiscui (200) 27 <&!) 

Hocrott Tst. 7'tKLn. S6ti I* (8/11 
Hoecbst Finance lOpc Ln. with -Rights . 93 
(4/1) 

Hoffnung CS.) (25p) 65 (7-.1) 

Hollas Grp- (SP) 681*' 


. _ Inn ton I5p) 16h® 

Norsk Hydro New (NKr TOO) C6 (7/1) 
.Nrthrn Eng. Inds- f25p) 40b. 825pcPf. 

86 <7J1 V. SpcLn. 63b® 

Nrtbrn Foods iZSp) 111 12 (WU. 6 2 Spc 
Ln. 131b* 

Norton jw.- EJ (Mdga.) (So) 15* 

Norvic Secs. flObl 15 
Norwest Holst (25pl 110 9 (9/1) 
Nottingham Brick 45Dp) 350 (4/11 
Nottingham Mia. (25pi 74® 

Nova ijrrsev) Kmt (20 pi 3a «8H) 
Nu-Swltt Inds. (5 p> 26b (4/1 1 


wonas cirp- (SP) no >*# 

Hollis Bros. ESA (25A 48 (41) 


Holt Lloyd Intnl. (10p) 218® 17® 
"To) 155 (ftl) 


OK Bazaars <19291 (HO. SO) 520 (7/1) 
Oce-Van Der Grin ten Finance 9pc 76 <9(1) 
Office Elec- MactRoea (25 pj 241® 

Ofre* Grp. (20pf IOS 


Home Charm <10o) . . 

Home Counties Newspapers lZSp) 
(7(1) 


100 


^JSSTTfi^WSf 97 ‘ 4,,h 


Homfray (25p) 21 20 

*, (25p) 125 (9/1) 


Hoover A 
Hortton Travel 
Mouse of Fraser 
7'jpcPf. 45 (4/1 
House of Lerose <25 p) 


m 


200 (8/1) 


IDS* 7® 9 7 6 5 
’ (9/1 > 


bpcLn. 5B 

House of L erase <25 p) 63 (9/D 
Hoveringhsm (25 p) 58 (9/1). Restricted 


9b. A (2 Op) 
14® 130 


b« 


Voting (25p> 58 (9/1) 

Howard Vrvndham (2 Op) 

10'* (4/1). 

Howard Machinery (25 p) 

_ 14 IS 

Howard Tcnens 5 res. (25p) 63b 
Howden <25p) 64® 

Hudson's Bay pB30 , 

Hont Moscrop <5p) 14b (ftl). Dfd. (So) 
av 7 (4ji) 

Hunting Assk. Inds. (25p) 230 (8/11 


Olives Paper Mill (20p) 21 <7J11 
Oven st oar Invs. (RQ.12'j) is b (W1) 
Owen Owen C25p) 77 <W> 

Oodey Printing Grp. (25pi 4<3 


jWtor (2St$ 

JiK/A-SS! 

Uidfljite (25 p) til® 11:- . BpcM:' 40b 

Uniteeh (lOpj 214 10 (9/D ' ' 

LTnltod Biscuits 425p) 62® - . .. 

U city Meroh. (10p) 300 30. New 
(tltoi 31 (9/D. TOpcLn. . (14p) 31.28 

‘W*4 bS*I '"*• <25p) 68 19VW 

w. ofl'j® 1 

U 6KW. M®**”*** C25p * 347 s (7 r TJ- 

Unfed ° Scientific Hldgs. (2StO 364 


United Soring Stoel (T0o9 21b® J.."- 
. Unochrome Intnl. TIQpi 14fc <9J1) ... 


tzapi -€i. - sbpcPf. . 63 wiii - > 

Van tana (2 Op) ioa® 


Vectls stentjliM 32 


VHiroplant ^gap) 


VlCkrrs 1TB® 77® .14* 18® lg 


VKtor Prods- (ZSp) 14Z 

' UM) 


230 . 

20. 17 18 


Vfiften <20p) 120 

Vosper (25p) 173 (8/1). 



Ttf— Y—Z 

“W" Wbbona (iog) 26® 6 i*- - 
Wa» Gr p. (2 Op) 47 (4:1) 
Wade Pottorie® ■ (1D°> 53 (4.-1) 


Wadktn (SOp) 92 8 (8/1) 

>) 6« a ® 


Parker Knoll A N.-vtg. 050) 94 b <B/1> 
Paterson (R.) Sons (25p) 34 (3/1 1 
Paterson ' Zoebaqls (lOg) 175. A N^vtg. 
(log) 160** 1 (411). lOpePf. 89 . 

Pauls Whites «5p» 114® 

Paws on iW. LO Son iSot 4-5 I9>1) 

Peak Invs. (IOpi 7b b (7/1) 


Pearson Longman (2 Sol 208 <8.-1 1 

vS.)_ Son U3 pi 190®. 4KLn. 29b 


Huntleigh (IDp) 67 (ftl) 
(Charles) " ' 


Hum (Charles) (ZSoj 53 <4.1i 
Hvman (I. and J-) (Sg) 23 


I — J — K 


(CJ 473 66 72 

1MI (25P) 46*3 7 6 7b- 

JT&-. Core. .(JUSi 


7 bucLn. 56 b 


.Illingworth 7Mgrri> UX^^l^^/l) ^ 


rtK M/1) 


Imp. Chemical Inds. 

4 59 8. SgcPf. 36 i9'1). 5>aKLn L 
39b 9. 7 bpcLn- 68 7b 7. 8pcLnV58b 
9 S. lDbKLit. 72b (8/1) 

Imperiai Gre. (25 p) 73b 4’, 5 4. 4pc 
Ln. 90b (7/1). 6.9pd.n. 47 > a ®. bk 

Ln. 65’a. 

Into 10b *1* b (8/1) 

Initial Serricss »25p> 109 rs/l) 

Inter- City Investment 'Group (20p) 
toll) 

International.. . Business Machines Carp 


13b 


OUS-1.251 29b® *1 bit 

' - ' TSg» 72 (9/1 1 


International Paint (2 . _ 

Iniernatlonwl Standard Electric Corp. S'lK 


Stlg 3 Ln. S4I, b 18/1) 

11 Thomson Organisation Com. 


Internationa 

Shi. without per ralue to which are 
attached Com. Shs. of lp each 398. 
Cnv. Red. Pref. Shi. fully oi/d which are 
attached Cnv. Ron. Prefs. of la each 398 
Inreresk Group (SOp) 35 


B Holdos. \10w 47 '8/1). IOkPL 89 
19/1) 

ackson (J. and H.B.1 (Sp) 42b 
James rMaurlU) Industries (20p) T5 (7/11 
Jarvis u.l end Sons (23p) 99 (8/1) 

J antique Hldgs. C2Sg) 26< a (7/1 1 
Jessuos (Hldgs.) (ZSp) 39 (8/1) 

Johnson and Firth Brown (25m 
Ln. 85® 

Johnson Group Cleanera izspi 135 


.37®. 1 Ik 


ACTIVE STOCKS 

YESTERDAY— 


Stock 
Marks & Spencer 

LASMO .... 

Vickers 

Dalgety 

Distillers 

GEC 

Grand Metro pi tn. 
Hanson Trust ... 

ICI ; 

Commercl. Union 

FNTC 

Hawker Siddeley 
Imperial Group... 

Plessey 

RTZ 


No. 

Danomina- of 


tion 

2Sp 

25p 

£1 

£1 

SOp 

25p 

SOp 

25p 

£1 

25p 

lOp 

25p 

25p 

SOp 

25p 


.Closing Change 1979-80 1979-80 


9 

5 
8 
■7 
7 
7 
7 
7 
7 

6 
6 
6 
6 
6 
6 


pnee (p) 

on day - 

high 

low 

, S7 

- 1 

134. 

76 

380 

+ 30 

393 

124 

120 

- 1 

219 

98 

2S1 

+ 12 

369 

247 

207 

+ 3 

259 ‘ 

192 

347 

+ 4 - 

456 

311 

137 

— 

1784 

1104 

137 

+ 5 

155 . 

98 

366 

- 1 

415 

314 

138 

+ 2 

185 

119 

11* 

+ .0* 

12- 

54 

.190 

. + 2 

278 

147 

76i 

+ 14 

108 

714 

.119 . 

+. 4 

131 

101 

355 

'• +.7 

362 

226 


ON THE WEEK- 


no. 


tion 
R0.05 
25p 
25p 
2SP 
25p 
25 p 
£1 


Stock 

De Beers Defd.... 

Cons. Gold Fields 
Bowring (C. T.) . 

BAT Inds 

BP 

GEC 

la 

Marks & Spencer 25p 
Racai Electronics 25p 

RTZ - 

Shell Transport... 

P. & 0. Defd. ... __ 
Thorn 7pcCv.’92*9 £!’ 

Grand Met SOp 

c t"st«?nburg Plat. R0.10 


25p 

25p 

£1 


Of 

Closing 

Change 

197680 

1979-81 

narks 

price fp; 

on week high 

• low 

48 

429 

-41 

500 

332 

43 

438 

+22 

436 

178 

42 

140 

. +17 

148 

98 

40 

.261 . 

+26 

362 

230 

39 

330 

-10 - 

406 

2204 

39 

347 

+12 

456 

311 

39 

366 

+ 8 

415 

314 

39 

S7 

+ 8 

134 

76 

37 

. 207 

+17 

. 276 

1681 

37. 

355 

+15- 

- 362 

226 

34 ■ 

.320. 

- 

. 402 

278 

33 

114 

■- 3 - 

• 119 

71 

32 

864 

+ 6- 

88} 

774 

30 

•*137-.,-- 

+-9; v 

--1781 • 

lioi 

30 

•256 

+ 2- - 

•„ 275 

94 


Peanon . . . 

(4-1). 9ocLn. 906 (Bil). 1 0bocUns J_n. 

7 X 


f^lerjHattorglev (25 pj 121 (9.H. 7pcLn. 

Pannine Cmml. Hldos. (lOp) 7 14)1 y. 
Pentland Inds. (lOp) 24b 
Centos (10O) 58 60. DftL (20p) 49 (7/1 1 
Peric/n- El n«er 4pcLn. 131 M 1» 

Perry (Harold) Motors l23o) 121 t4fl) 
Petoow Hldgs. (10a) 47 (9/1 ). lOpcFf. 
8« 18,1 ) 

Peters Stores nop) 49 (4/1) 

Potrocon Group it Zbp) 26 
5? er 'nc. iSUSII b) E’6 7 * (4/1) 

Phlcom (TOp) 26 (4/1) 

Phiiilos’ Lamps Hldg. (FI. 10) 485 
Phillips Patents iHldBa.j 25p) 

Phoenix Timber (2Sp) f 23 

— -- — * - (lOp) 13H 


Walker Homer (Sp) „ „ 

Walker Staff SpcLn. 74 (7J1J- , - - 

Walker (C. W.) i25d) 42-b z 5- (7/1) ’ 

W- 1 ^ Ua™es/ -ra5to 97 U M.V. 

W*ins_Fa*hlo n -(lop) , 33- b (7/lj v,'.- - 

JSilS gpjdstone <2sp) 59 a.i). , .7-.- 

n^, tzspi 


Warmoughs (25g) 122 i4/l)'-.*‘ - 

Nb " W.-Pdj op) 
•Uv new iSpl USnm fan 
Webster* Pubs, (Spi 37 (4jut % ■ # • 
Wedgwood <2501 69 - 

W«r Grp. '(2 So) S4J- 

*2*) S4 Ul): 

Aircraft (25o> 66® 

A- 8 -®" 1 ) 7 73 67V7C 


Bn 


. 29 

67*b 70: 


8b® 


12 


T1W“ 

Plfco Hldgs. OOp) 122 3 


(911). A nop] 
(911) 


PirWngton_ Bro^. 202^9-^ New 2090 10 9 


Pitman 10 _ . „ 

Pitney Bowes 5bpcCnv.Uns.Uf. 
Plttard Group I25d) 46 (7/1) 


72® 


Platignum (Sp) 12 <7/ 
Plaxton's (Scarooroug 
'(aasurama_ (Sg) 139 8 6 


157 W13 

regg) JJ2ij® 13 12 

op) 64 1 2 ( 

So) 216 178/1 ) 

<20p) 76 (9/1) 


Whessoe i25p) 69 i9 u 
Whevray Watson (lOp) 44b (Bfft ‘ -• 
Whiiecroft <25p 78 u»d . / 
WM (tins ham tWf* n 2' z p) 4T T/| i T): 


Utf.Ln. 55 (if, . . . 

SnaSSSS BSSUlk-V. 60* S7 S- 


Boc 


SiSSrV^ ISoMTibs'cryi) 


Woodhtwo 34 


(ZSp J 153 4' 

ymaric Inti. ' 


nop) 

(25P) 


( 8 / 1 ) 

9/1) 




4-bKPf. 14 b 
BKUM.Ln. 53 


Portals 
Porter _ 

Porvalr «; 

Powell Di 

Pren^CWm.) 15D) 

Prouae HJdss. (10 D) 88 (4/1) 

Prestige Group i25o) 144 
Prestwick Parker <25g) -22® 

Priest 18.) Sons i Hides) >25p) 

Prince of Wales Hotels <2 So) 86 
Pritchard Services Group (Sp) 33 i8I1) 
Proprietors of Hairis Wharf T 27 Bill 
Pullman tit. J3 i5d» 39 (4/l> 


63 


Q— >1^— S . . 

SJEiTorft (%3-36 , § p ?.,?f 11 4 


(7?f) 

14b®"" M ****** 

worewidi. Walker and AHdwon (2SW 8 
Wvatt (Woodrow) Hldgs. (Sg) 22 




bKsefcflstiaB »■«>»{ 


vss-afs^!^ 


Zenith 


(Hldg*.] (ZSp) ig (*»1) 


Garixiretter. C50oi 


Zetter* Grp. (5p, 


.67 b (4/1) 


7?. 8 49/1) 


P - 

•t:; 


Brascan 


W«b 


25 


Racal 
5 6 

Radiant Metal nnlttiing (12bp) 45 (7/1) 
R S* Organisation (25pl 1-80® 78 80. 


<811) 

!_(?/!) 


IZSp) 208 10 7 9 11 


BbgcPf. 42 (8j_U 
8pcUnsec.Ln. 58: 


I^ouaai 


USSifdft 


and Son 


Banks Howls McDouooli Blpl us. 
CumBPf. S8b (4f.ll. GlKLn. 57b (4/11. 

Ln , °B4b^ 7 ' ! ’ 71,,>Clj1 - Ml * 14/11. 8b PC 

Ransom (William) 

own 

Ran some Hoffmann Pollard 
BpcLn. 79 b <9/11 

Ransom cs Sims and Jefferies ,,, 
RatrtlBi (Great Bridoai .ZSprso® 

Ratner* Uewederv (IOpi 57 

"" (10W 73 2 5J.' lObKPf. 95 


flop) 275 
<2Spi 72®. 
112- (8/1) 


Ravbeck 
17/1 1 

Resdlcut Intnl. C5p> 27® 

R |J«W Mixed Concrete (ZSp) 1271® bt® 


vs. sspr^a^ff*' 
sauna^'^ v w " 

Radio nd (ZSoi 17S 5 us/ll 
Red land Finance Br. Warrants to sub. 


40* |«® b® 

Redman Hecnan IntnL (10oi 57HD 
Reed 'Austin) Grp. (2 Sol 66 /g‘-?i 
Reed Executive 11 o»i st 11 

flUII.'"?^” 40 ij 

PuWlshl»g_ Kldgs. OijncLn. 31 (Si*>. 


BpcLn. 62 
RttVfin PBWS asp) 96 (4/11 
Reeiold 67 S. 

Rentokll Grp. nopi M ilii 
Rcnwlcfc Gn>- lZ5o) 54 (9/1) 
Restanor Grp. (2601 82 


Reeertex CMmious .(25 m. 42 1b % cs/D 
Rkxmor* (25ol 49 (7W . 

RhOdaslB Cement (25o) 34 3 (4/1) - 


lag Eagli 

. 15b % (3/11 


new (25D) 325 1 




Ricardo -ConFuttli 
Richards- n0p) 

Richardsons. Wrttwrth <50 p) 31 
Riley (£. J.) (tftpr so (9L1 > 

Riving ton Reed ,<25pi -14 W.'1> •• 
Roberts Ad lard <25pl 137 (7/1) 
"oherwon Foods (£4p| 121 Mfll 
Roblnsan CTKomasI and Son OSpi 61 (4/1) 
Rock OarhaiB .rtOo) 34 (9(11 ' ‘ 

-82. W_ (9/1) 

CorK ^ o*«- 

•« «r 


Rowmrce Mackintosh 40*V . .. 

Roimf Woreertar (25rt MSI 2 


itioral 9 ^1 2 bP) 451a 


Ru! 


Woreerior (25n) 

Group Opt 38b 

«---»$ 47 8 <9111- , 

Rufibr Pomaad CemcM C2Sp> SB's® 60 f I, 

RllSail cJUqwdtri 11 Op) ' 

Rritn iLi HUtts. Sp) is - ' . • 




ELECTRIC MGBT (l) , /' 


.480 CTrtt- 

' — i. (7'1» 

“'l x*.lt — ,™™?i MnRk 

3 2 B b a ArTOW "*«■ C23p) -Ztij® 3b 


l“l5:“"^h a 6sgr oin Tiu 


<2*» 62 


sssrasHnssf-MRS 


Tst. OOp> 4*8®. 


A 

♦fee . 


<so r 

c S 3 5 B t # l |S? »2,.7r.70.«e.-.. 

U23L* 


Harrtotim ,2S *» ■«!,' 


Incticapa 310 5 

™i • j- 

ISrth t Br I 2i 72<4fl) ■■ 


UNMC Grille Rolzo) 75 


fit^S Aons. - UMgc.1 *4. 




GAS (16) . ' ; ' 

Aillance Dublin 65 -j . V. r---- ^ ■ 

efiz ^“"fra ®W* -7* -von » 


Jnsurance. <ia?>V 

*$- JjLo*. 


■o»«rlna (C. T. 
s b A- 5 


1 39® 7«r 4*1 4 -5 
iK- 125, MSpcUitsretf. 




i } (10p)10(»T)' 


\ ’ -f-. 






u 7p3StoMaii; 5s~2ir” *"'? 

Heath*'?e i ^n < US® 1B12 




?S 




•S. 


isss^' 




Minetl 
M area 


MY . 


rpu»«-rf» (2Sp^ 165®:4 -3 ■ -T 

Faroes Btond Poyhe^tOp) .94 ~ 




■*; ■' 





«y ip * 


*8«s „ % 

$s 

u.,9? sa 

SfijC 

a.»v.Silf:- 

■a^.V 

■S&IU \ 

"SvXih 

’« ilv&V 
,^' k 

S «w fjL.JjjA • 

*w- 

•5%: 
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j^l .Wy’SL'teffar 1 IffiF « « ijums.tj: Vi 


Traiwaal Cons. «mi pi72S #7ji> 
UG Inv. mi, 375 SO 70 an. 


R air don Smith Line (SSp) S3 >0.11. Do. 
A N.«tg. -50*1 64 M I7li 


■mi» FUKr fOifrjnsts*. -,-•".. 

IVVEST3IENT TRUSTS (130) 

AfamMfl-TU. X2Sp) 830 

AaT Qft>> nywjlX ‘SpePfc is IB/ 1 J ■ 

SFiSsp^^ 


MottUh Northern tny. Til. 

SfortTsfl p nurts fat. iZSpi 

Scottish Omm Immuh (2S«i u 8 
S«(MU ARidDCe THLiMptlSI 
Sg; ScbBwO (25 W 7SCMJ 




UI51 2>-i ... __ , 

OMM, Gay i»p*-4«-ttK0 f!;n . TEA ( — ) 

r. rtS,D * 1US5S ^ ^ ««**• M '1 *ri» 

ventarcpaft Gofd (Rii osio Empl'e Mentation, and | 

VI<kfon!»ln Gold (RQ.nm nio^ . ifl *."11 


JANUARY 8 

Cendccca RnonNU 94 
CCP norm Sea auk. Z13 
Cluff Oil 4 75 

S K OH Ncy* 415 II 
I ana Oil Acmsc 275 


«ga*isS?K?%' ^ »!sS”«Hia8F“ «■ *» u " s ™ *» 


I..-., Gu ana oil Acreage 275 

investl. llOpi ijirM-n; 0,1 and CH (UK. 474 *i; 8T'iU 


AriCrKe* CUf > -4VM, JOc, 8 39 'i (9(11 •" 

4I8M Aawbun (2SdJ Stf 

Anoto-intm- Anr. an*. CZ5»\ 730 (7i1> ‘ 

H W. CUW 73 I.83J 
gUMMAs «5rt 178 ‘ 

. sorter - Seutftwrt floe) 514 
BraZHUir iCr.il) sUs69 V tdi* ‘ 
firitUb American (25p> MO 7»i0 - -■ 
■MWl ASMS, CZ3M 71. SpcLn. )2B tin] 
■rttUn tnMra (Sp) iu iam - • • ■- 

■reaOMM a op, . _ . 

l A , * WU - - 

CtM«mr Forefelt (2Spr 950 4 v 
CCdar QSpj 890 4 

e iatoa liwact. nii i so (Bill' . 

asraa®^ ” . ’ 
BLgwft s»t ‘ ! 

“ *!*•«. <250, 82- 8. fZSp, SO 


iq-n. — — " ' — weftwn GOfrf C RO.SOi n483 

■ 'Wnmr* aoI ° *'> rfT *^l 

S SSttSW” * Imril. TU- 125*1 03 la 77P1) S&mb iST" * «?& 

T«eM9l0Ay |n*e,L Til. (2S*> 57 %T7f7» p a TS*? -^- 

Staple »P IMM T*L t254r 83 *8,71 w2SS 
ywowsorton In. i2S*i 78 'j iBtll- 'Si?. NWd,f ®* IR0,S0J 

™' **" GS#I n e> 7- Wlnkrihaak <R1) 1S90 HOC 

. Bern*™ 

jfflu ■ E nS%alSir&i?W mi SSfi™ ^LS? AV? J'jl 

UMtM SntM Del,.. i25ai 7* I s -. (»»IL 9‘* 

Vifc™ K Ssaw£«^f r “f 2 ^u,M , 7 Win . . Waiaoud (II 


W53S40 
70 SO>aO 


, ... • CANALS (2) 

■"“p* ^■ , « i Hroairtn Net. .7001 f cm 0?| n il3 10*?“" 
Menei DKkt and Hartwar 18 . SwD,. £f im nTtemm^ZTO 


SirSrni 0,1 ,M CO .UK- 474 8- 
viiina OH 59s 

JAN L ARI' 7 

CCP N*nh Sea Aaadc. 215 IS 


Sortre Prosi A 820 ^ 

Weet Cant Trots. S-jocBd. 1988 >244 
Wntmt« 23 

Wood side Pets 1 19® S3 Z S « S': 
Wootwartfi tf- W.i Com £104 

JANUARY 9 

Acmee 23 

Alton Mines C13>.»0 

Ara us Carp C Ptrt. Pf. 2450 


HlnhwehK Steer 1400 
hilt SO Gold 25* 

Hon* Kong Land 12&- 

Hutthlson Wh, 79 

jardhte MamMOn 143 38 

Kulim Malaysia 41 

Lend Lease 132 

Leonard Oil BS 

MIM Hldos 235* 7* 20 

National Disinters Chemical £!3i.;o 


l A an loo Mining ISO* 67 5 70 66 8 72 l K“2!! SSSKaftlL 1 60 


WJnkelhaak (R1) 1090 1100 

2S82TSSS nn “ 5 0,13 

West African ( 1 ) 


Diamond ( 10 } 


WATERWORKS (1) ! 

BounMmoaili Water 30 <B;i) i 

Sriitol 3.5K Until 5acl Mi*, rd. 31 £6.1}. 
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offer aiiracted bids of £54S.29m as credit promises to be scarce und er lone, possible support from day. Sterling’s overall Jmprove- 


offered were enough on Monday owing (o the K to Bank mem wms reflected in its We 


) UMI.M) £2 *1 

Property Rewreiorury i25pi 120 (8(11 
Property Hidfl. Inv. 12501 109 10 I Bill 
Property Security Inv. (SOo, 138* 8 
Raglan Pty. #5p1 4'; <8/11. 

Regal Ian Prop*. <25 p 5 24 
Regional Proa*. A f2Sp; 96* 


Aran Energy 278 6 4 2 70 58 8 4 2 60 
58 6 5 36 295/ 90: OS: 

Baker ijonn. ilnsulalloni Pfd. 182 
Bell 5 pc Pi. 30 
Carilon Real Eitales Iflpl 21 
Carlton Real Cuatw #T0pi 22 
Channel Hotel* and Properties 19 
CIC Inv. ■> % 0.505 V 
Clalrmace 16 

Clyde Petroleum 322 20 17 15 
Commercial Bank ol Wales 83 
Crellon 4>, 

Crellun IZpcCnv Ptd. 7 
DaikeHh ICtylon, 17 16> 


[ the money market vesterday. 
I This prompted the authorities to 


llliuaiiuii III Uir II14INCI3 OHM d|J(Ut 4 A MIM j n H v, m «nn/l C*..tS. mAeriinU 

in cuuiine a can- market was faced with a nioder- 1.5790 in terms of the Swiss Gold reversed the easier 

iTSi* “ .•>» £»»« ■ «" *»'«« j™ 


ier trend 
and rose 


ov-er Governmeiu disbursements ft rose to Y236.00 from Y235.70. by $23 an ounce to finish at 
In the interbSnf m wfet Sie 0n Bank of Eng‘and figures, its $621-626. with the best level of 


buy a large amount of Treasury tight conditions pushed weekend we ighted index rose to 0 f d 23 a Q0 U " ^ thC aflern00n 


bills both from the discount money up to 60 per cent 

THE POUND SPOT AND FORWARD 


84.4 from 84.3. 

GOLD 


Murray - CaiMonlan -12501 44'.. SoicRf. 3D I Imoala Plat mom . (ROJO) 24G 


. M #IS B^rSET w 7s: t4 n - 

Murray Nrthm. i2Sp. 45’, (4-T, ' 
■Murray Western <2Soi 54 1. 


JoMaiMSburg COM. (RU oZ450. (Bjlt 
KdlrOM (Rl> 0470* 

Kloof Cola (Hli SUSZSJj 3 U #9.’1) 
Leslie Gold 010.651-0123 >9’U 


Scotrlso akel Pty. (20oi 1,5 *7/1 1 DalknHh fCralnn. 17 1 Kk 

Second CIlyVrpM. Mrpl S4 iBJH < Sfi!, 0 u 17 15 ? 

SI-BMh Eiii (2 Sol 98© 9 7 B. 7'dKlll Oe*ienne New l, 
tSb 65* BKLInlei: Ln 95* 6<T 7 °* Grudiy .Abraham i B Pld. £25 

ToSc U r 5f ?.Ln .175(71 1 j * * 7 CdlnburghSecvlOJ', 106 

Stock- Conversion 5'tftcUiUec.Ln. 342 Eidrlilge f Mr * 2°7 
(B:f, Fuller Smith and Turner A 395 

Town City Props. (IOp, 17b 181a , 7 GRA Property Trrat. ,1 10‘a is 

Town Centre Skl CSSpi 4S> 2 #4(1 i. New <• 

(2SP> 4 Si.- (4/1. Ha/1 Bros. Steamship A 105 5 


"lT ^2; l U a \l?u” CM - 5^5 <5” *"5 uSSd KVgdim W #2sp, 27... a-.-K lUaHrMri' 

tnUi, V , I ,n { . In M .. Loraine Gold mil WS4.B5® p21B 20 UnsecLn. 54i; (8/1' Heavltree Srewery 4 2ccAPf. 

‘asm sjSCffiwrikST, m .««««, j 

iflu feMfeJSy®- - «*apa -■ •» -» »■ i 


Oil Asset/. '2501 69 'j (8L'1 > 


Pent land ,t25p) 1O0>* . iM^um • • • , "° ,a 

pfSfSlT'dfe Tn* SSmWi^I ft1 ' NKrWwfitB W Gold ' BO. 50} 0180 

ra?n lnS^ T Ssrt*»M W ( a1 ' hjMM Br *«< ^ ««n J 

SS^J^'iffkSK’JS f ffil! i?M t *iSSS G * u iRb * 0) SUSM31 

<7no> - : -Voo. 5 

• Ro&rllrZom) fmr. Tx.^USniSI /&(/ ■ . 23670 .fVSSO 1 AZBO0 IS . 

Rothschild ln«. Tst (SDp, 2S7*. - 3 Joe Rost*nbw« Platinum (RD.10I 246* 2 4. 

nt. 15001 43® v._ - ' - St. Hilena Goid-fRl, £72 V 

St. Andrew To. #2Spr 99h- fT.»» - . Sentrun Be 0 ert.-CRO.IOlSUSfi. 5 o (711) 


Lora-ne uom urn ws« bod pzib ao UraecLn, S4> ; tan' Heavltree Srewery 4 2pcAPt. 260 50 W Ger 

Lydenbarg PUtioum (R0.12‘U 144 SU63.06 United Real Pty. (25p. 345* Javelin Equity Trust 125 3 Portugal 

pi 34 (B*i, Webb .Joseph) (Sp) 16 <9.H). BKMt-Deti. jessel Trust New 2 c„,“ J 

Mariewale Cons. (R0.25< SUS2.75 (8/1 1 , 571 ; ij/ll JmscI Trust SKCum.Pfd. 46 Spain 

Messina (Ao.SOs- ,37 616117 . Westminster Pty, Cm. (20oi 28b 18/11 Kays At/as Brovery 5KCum.Pr. 310 300 ,IJ, y 

Middle Wltwat ere rind lM.151 370 .4*1) P I I li RPP f r 7\ Lanca 31 JO'; Norway 

New Cemral. Wltwatertrand Areas (R0.50) (WDD6R London and Continental Advertising (Bo* Franca 

160. 14/1) ■ ' ■ Anglo- Indonesian Corpn <2Spi 110 ,9/1) 23>j 

New Wltwatersrand Gold iRO.SO) e180 Barlow Higgs. llOpi 78* London -and Continental Advertising I20pi Sweden 

President Brand Gold IR8JDJ SUS32*** Coni. Plantations Berfiad M*o 50) 44b* 5 26 S Japan 

P,475 . Guthrie Coroo. S26 (9ft,. 3.925PcPrf. 39 Lem rim Group New 42 40 Auatria 

Proliant Sim Gold (ROJO) 5US303u® Harrisons Mafavslap Estates (loan 168* 8 Maddock 5 o„.," 

-29L:®; 733BB- Highland! and Lowlands Bemad rMIO.SOI Manchester Utd. FC 175 bwlt2 - „ 

Rind #R1 • *USi40 PMO (Bill si ,4/1) N MW 230 49 49 B 

Randftvrteln Es«- #R7) p2fio0* - 3S® Holyrood Rubber £T 9 -i9H 1 Nationwide Leisure 7u 6 '2 S 

2J67W.JUSS0. 1 A 2 B 00 JS , Honokona SetinaarH Rubber 110a) 4«5 PMPA Insurance 267 


Jan. 11 Spread Close One month 

UT £2525-2.2625 2.2570^2.2580 0.50 -0.40c pm 

Canada 2.6240-2.6540 2.6290-2.6290 0 8541.75c pm 

Neihlud. 4.27-4.30 4^8-4-29 2V1^ pm 

Belgium 62.90-63.25 63.00-63.10 17-7c pm 

Denmark 12.09Y12.-16 1 > 12 11Y12.1M, 2Y».Oie pm 
Iralznd 1.0490-1.0530 1.0S1S-1.0S2S 0.01-0. lip dts 

W Ger Z.S&rZ ZOh 3 S’.-^.pl pm 


U S. 2J525-2.:.. 

fuISKi7 ,, p22 , ’a , ?SV 106 Canada 2.6240-2.6* 

Fuller Smith and Turner A 395 Neihlud. 4.27-4.30 

GRA Property Trust. ,1 105 i; >is 19 9>, Belgium 62-90-63.25 

Hail Bros. Steamship A IDS 5 


2.8& r 3-*Sh 


Portugal 111.50-112.30 111.90-112-20 5-Sc dis 
Spam 149.60-149.30 149.00-149.10 1040c dis 


Middle witwatenrand ma.lSi 370 '111 
New Central Wltwatcrsrand Areas (R0.50) 
j- — i. 160. (4/1) 

54 CT.!, New Wltwatcrsrand Gold iRO.SO) Pi 80 


RUBBER (7) 

Anglo- Indonesian Corpn <2Spi HO <9/1, 
Barlow Higgs. llOpi 78* 


President Brand Gold Ut8jD> IU532 Y» Cons. Plantations Berhad MS0.50) 44 b* 5 
Pi 475 A Guthrie Corpn. 626 (gn). 3.925pcPrl. 39 

President Stay* GeM (ROJO) iUS3Q3u>* Harrisons MalaviUi, Estates 11 O 01 165* B 


I. 911-1.817 

II. 07Y1113 

9:06Y9.11’i 9.09 Y9-1 0*j 3Y2>>e pm 4^8 7-6 pm 

n 9.33-9-36S 9.34-9.35 4Y2>«ore pm 4.17 Sh-T, pm 

528-536 532Y5334 3.80-3.S0y pm BJ22 Il.00-10.70pi 

, 27.80-27.95 27.85-27.90 22-12gro pm 7.32 SB-48 pm 

3.55 YiM>: 3.57-3.58 4-3c pm 11-75 10-9 pm 

Belgian rale is lor convertible francs. Financial franc 64.95-65.05. 
Siv-month forward dollar 2.20-2. 10c pm, 12-month 4.1D4.00C pm. 


I. 813^-1. 814* 5-7 Ji/B dis 

II. 08-11.09 • 6>,-4*«or« pm 


*. .Three r. 

p.a. months p.e. - ■ — — 

2-39 1.40-1.30 pm 2.39 

3.65 1.92-1.82 pm 2.84 Close ,5681-686 

S.60SY4 , apm 4.57 Opening. 5603-608 

2.28 37-27 pm 2J3 Morning fixing.. 8610 
1.73 Y2’a dis -0.49 Artornoofl fiXlng.5623 

-0.68 0.15-0.2Sdi* -0.75 

9.65 BY7L pm 8.23 „ . 

-3.21 40-140 dis -3.21 Krugerrand 

-S -IS KSfei:™ 


January 11 • - 

Gold Bullion (fine ouncel 

(£8731# 2773* I $598-603 
(£26714.2691*, ;S 602 -60 7 
- (£260.7321 £608.26 

1075.969) 8602.65 

Gold Colne 


January 10 


6.22 15-13 pm 

S'i? i'll FpSKSpSISiiililrMio-MO 

4.17 Sb-T, pm 3.64 B0 _-™ M M lo_n 1877 1-776 


Hartftkong (Se/aiieor) Rubber 110 a) 485 | PM PA Insurance 261 


King Sovs.. $177-179 

2 „ Victoria Sove. .....*177-170 


BO pesos Me* I CO I *77 1-776 
?■*? 11.00-10.70pm 8.14 lOdCor. Auetrla' 66DB-613 

7J2 58-48 pm 7.60 ggg r, B i.. -8715-720 

11.75 10-9 pm 10.63 yio Cagles 5385-405 

ranc 64.K-65 05. |5 Cagles ;S3 15-360 


(£28 1 lj.- 284 1], 

l££81l 9 -2841 a , 

(£7014-7114/ 

(£78(4-79(4/ 

(£78i4-7i9l4 

(SPrJJ 38-243) 


S615 620 

S61S-620 

.9155-157 

;$ 174-3 76 

15174-176 

1 FFr545 670 

1*760-770 

'S680-S90 

*702-707 

$386-405 

<5281-300 


(£8641,-877/41 

l£266-26Blj, 

(£268.4841 

(£266.783) 


(£872-275) 

(£872-275) 

(£6ais6Bls1 

(£7611.78/*, 

i£761*.78i*1 

(5Fr21 5-283, 


St. Andrew Tst. <2Spr~99>r rT »» - 

Scottish American inv. -tsoat SS ". 
ScoUlsh = Eastern- Iny.- -Tit' cz5o» S8* 


|. SentruB" Benerfc- (RD.10I SUSfi.SO (711) 

' Simmer Jack (R0.20) 02 17.1) _ 

South African Land <rpj> 5) MJSaVT7m 
'SOntfivsal iRO.SO; of .<109 f*U - 
Istflfontem Gold 0(0.50) SUS12V p5BS 


Kuala Lumeur Keoong Berhad 73 <7*1, Southern Newsoapers 1 
London Sumatra Plantations IlOo, 292 Telbedde Regalia 25 4 
«•'(» - Tom Hill 22 1 

. - UK RAILWAYS ( 2 ) ; w ' Jsh , ' Tdu ‘ t ^'^: T J 

Canadian FkWIc 7vmcPrt. CCSIOl 350 JAJHU/V. 

Mill. apcPerp-Cons-Deb - E2.B Ann Strum Brewery 40 


LOCAL AUTHORITY BOND TABLE 


Annual Interest 


Authority-. - - ---- 

-gross ; pay- 

Minimum 

of 

( telephone number in -■ 

interest able 

sum 

bond 

. parentheses): . 





' % 

£ 

Year 

Barnsley (0226 203232) 

.. 14! tartar 

1.000 

2 

Knowsley (051-548 8555) 

— 14i . 5-year 

. 1,000 

1 

Redbridge (01-473 '3020) 

.. 14i 4-year 

200 . 

2-3 


Rangers FC £10 

Southern Newspapers 1B3 2 ewAuau# 

Triiwdde Rasalla 25 4 EXCHANl 

Tcwn Hill 22 1 

Welsh Industrial Inv. Tst. 6 7. -- -- -■■■ 

JANUARY 8 

ASSl^TcwiMrterTedSmaues 227 23D 

Aran Energy 264 2 60 58 6 S 4 2 50 U.S. Dollar 

48 6 4 2 40 38 4 2 20 4 2 14 290t 

85X/: aot 7Si 701 651 60 : 56: 15 : Deutschemark 

Bakn* .John, (insulation. Pld. 177 Japanese Yen 

Blo-KII Chemicals New 85 z~ . _ - . 

Bridsewairr In*. Tsx. 9 b l Q'w 10 French Franc 3 

British Cargo Airlines 6S Swiss Franc 

CIC Iny. V 1 - _ 


EXCHANGE CROSS RATES 


PoundStarling* U.V Dollar (Deutschem‘lcJapan’eeYen|FrenohFran 0 [»wist Frane; Dutch Gulia'r] Italian Lira (Canada Dollar] Belgian Franc 


New Brunswick RaMwav 27b Applfed Computer Technlouea 2 

Ontario, end Quebec Rly. 5pcOeb. 45* Aran Energy 264 2 60 58 6 

: FOREIGN RAILWAYS (— ) SI, * 4 * Sows” tm bs* « 

> tts»Ri» ,, urv.Vc^ rt s M, • 

■“WJ* 0 ), - KJST2S ^A 9 ts' Dln 

Brit, and CmmvIU.. Shhudnft CSOol 2*6 CIC Inv. V I 3 
Catedonta Invests . _i»o)h240ft- 39^ i7/U Card I ft High Street Arcade 400 
Common Bros. (50p» 307* ID- 12 Clyde Petroleum 322 20 16 15 

Fisher 1 James) *M Sans <2 Sp» 240 Commercial Bank o( Wales 85 

Furness. Withy 2d7-*0 Crrlfon Sh 5 4**i* »£ 

Grain Shtapion 830 (4*1) Dalkeith (Ceylon 1 16'i 

Hunting Gibson 308 Orttenne 10*» . . 

Jacobs 1 John III > 201 . S6MI1, Deltenne New 1 IVj 

London and Overoas Freighters «5rt 33 Dlckwella 8 
Lyle ShVuMpd asn, 412 Mfl) Eastbourne Waterworks '4.9 k 

Ocean Transport -and Trading OSn' 8S<: 42 

8 '7 _ . • . , ... _.. Edinburgh Secs- 105 3 

Peninsular and. Oriental Swam My^Wd, Exchem 78 
11 4 ' j* 1 1 *» 12 11 13 1*h- SUPCOrtJ. Euchem Did. IS 
91 (7:1) • • Forestry Pulp and Paw Units f 


Japanese Yen 1,000 

French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ur* 1,000 


LONDON MONEY RATES 


BUILDING SOCIETY RATES 


Deposit 
rate 

Abbey National ..... 10.35 

Aid to Thrift - 10.85 

Alliance ; 1025 

Anglia Hastings and Tbanet 10.25 

Bradford and Bangley 10.25 

Bridgwater ...... 10.25 

Bristol and West Z0.25 

Bristol Economic 10J25 

Britannia * .. — ....- ‘ 10.25 

Burnley. — 10.25 . 

Cardiff ........ 8.50 

Catholic 10.05 

Chelsea ' 10^S 

Cheltenham and Gloucester 10^5 

Cheltenham and Gloucester . — 


' Share Sub’pn 
accounts shares 


Commercial Bank o( Wain 85 Italian Ur* 1,000 

Crrefon 5 »t S # w i • *? - - — 

18,1 Canadian Dollar 

New 1 ) V ij Belgian Franc 100 

Dlckwella 8 ■ ■ ” 

Eastbourne Waterworks '4.9 k max. dlv.i 

Edinburgh Secs. 105 3 . LONDON MOfi 

Exchem 78 

Exchrm D#d. 15 , 

Forestry Pulp and Paper Units AS1 8 ■ Stdril 

GRA Property Trust 10V io 9 ", V Jan 21 ■ Ccrtlfi 

H.ill Bros- Steamship A 103 98 106 ;1980 of dec 

Harder Baird 3 _ . ' 1 

Instant starter Engineering V V 

inveniones Paullstu SA (Paullstai Cum. overnight. — 

8 6 Z days notice.. — 

Kay and Stewart 5 7 days or — 

Le Riche* Store* 245 7 rtnu. nntieh — 

London ana Continental Advertising 26 s n ^ ° ” 171 ^ i 
Lontrim Group New 40. Ofto montJt 17I 4 1 



Local Auth.' Finance 


Certificate Intarbank Authority negotiable 
of deposit [ deposits bonds 


10-75 . 1L65 
10.50 ‘ 11.75 


Citizens Regency 

City of London (The) 

Coventry Econoniic ..... 

Coventry Provident 

Derbyshire 

Ealing and Acton 

Gateway 

Greenwich .....v........... 

Guardian 

Halifax — 

Heart of England’- 
Hearts of OaX and Enfield... 


1050 - 11.75 
10.50 12^0 


10^5 -.10.50 

10.25 10.75 


Hendon 

10.50 

11.00 

— 

Huddersfield- and Bradford... 

10.25 

. 1050 

11.75 

.Lambeth 

10.25 

10.75 

12.00 

Leamington Spa 

10.35 

10.60 

14.19 

Leeds Permanent 

10-25 

10-50 

11.75 

Leicester . . 

10.25 . 

10.50 

-11.75 

Liverpool. 

10.25 

. 1050 

1L85 

London Goldhawk - — - 

10^5 

10.75 

.12.00 

Melton- Mowbray 

' .1055 

10.60 

H.75 

Momington - 

10.75 

11.25 

— 

National Counties 

10-50 

10B0 

11.80 

Natfonivide' 

■lft» 

10.50 . 

1L75 

Newcastle Permanent . 

.10^5. 

ioio. 

ludt. 

New Cross ,L.. ‘ 

1L00 

11^ 

. '-r 

Northern Rock 

• 1025 . 

10.50 - 

11.75 


10^5 

10.50 

12.00. 


10.00 

21.00 

12.50 

Peckham Mutual "... 

10.50 

. 1LS& 

• — 

Portman 

10.25 

1050 

11-75’ 

principality. 

10^5 

10.50 

1L75 

Property Owners 

10^5" 

.ILOO 

VZ25 

Provincial 

loss- 

1050 

11.75 


Slapton . 

Susses County 
Sussex Mutual- 

Town, and Country 

Walthamstow 

Wessex 

Woolwich 


10.25 - IftSO 
10.50 -10.75 
10.50 20.S5 

10^5 1050 

10-25- 10.60 

10:50 11:20 

10.25 10.50 


-•Term shares 

• % 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 yre.. 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs;, 12.00 4 yrs., 11-50 3 yrs. 
12.50 5. yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs.. 11-60 21 yrs. 

10.75 3 months 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yes:, 12.00 4 yrs., 11.50 3 yrs. 

~ .10.95 over £5.000 
12^0 5 years, 12.00 4 years • 

12.50 5 yrs., 12.00 4 yrs., 1150 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15,000 only) 

12.85 5 yrs„ 12^5 4 yrs., 11.85 3 yrs. 

11.85 3-yr. -witbdrbL increment share 
12.00 4 yrs., 11.50 3 yrs., 11.25 3 mt nt 

12.00 4 yrs., 1L75 3 yrs., 1125 2 yrs. 

11.01 3 months' notice 

11.65 2 years, £2.000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yis. 

20.85 5 yrs^ 10.35 4 yrs., 9.85 3 yrs, 

11.75 3 months, £1,000 minimum 
12^0 5 yrs., 12.00 4 yrs., 11.50 3 yre. 
12J5Q 5 years, 11.00 3 months’ notice . 
12.00 4 yrs., 11.75 3 yre., 11-50 2 yre. . 
12.00 6 months, minimum £2,000 

12.50 5 yre., 12.00 4 yrs., 1L50 3 yrs. 

11.55 3 months’ notice, £250^10,000 . 

12.55 5 yrs., 12.30 4 yrs., 11.90 3 yrs. 
1250 5 yre., 12.00 4yrs^ 11.50 3 yrs. 

12.50 5 yrs., 12.00 4 yrs^ 11^0 3 yrs. 
12JJQ 5 years , minimum £1,000 
11.75 3 yrs* 1L30 2 yre.. 11.25 1 yr. 
12.10 4 yrs., -11.35 2 yrs. 

11.90 6 mth n 11.25 3 mth., min. £1,000 . 
li50 5 yrs.. 1 2.00 4 yrs., Z1.50 3 yrs. 

12.50 4 yre., 11.80 8 yrt., 1L50 2 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11^50 3 yrs. 
1L50 3 yrs., 1125 2 yrs., min. £500 
11.75 6 months, 1L50 3 months 


11.75’ 12.50 5 yrs, LL55 6 months’ notice 

1L75 1250 5 yrs., 12.00 4 yri, 11^0-3. yrs. 

1^25 .3X49 3 months ' ' - - 

11.75 12^0 5 yrs.,12.00 4yrs„ 11.50 3_ yre. 

11.75 12.50 5 yrs^.12.00 4 yrs., 11.50 3 yrs. 

13^5 ■ 1245 5 yrs, 12,15 4 yrs., 11.75 3 yrs. 
12.50 1 125-13.10 aii with special optioos 

11.75 ll50 5 yre, 12.00 4 yrs, 11.50 3 yre. 
11.70 12.60 5 yr., 11.6 6 mth." not .min. £500 

— 12.20 6mth5. notWia.min.3yrs. 

11.75 . T2.50 5 yrs., 12.00 4 yrs, 1L50 3 yre. 


• Rates normally variable In line with changes in ordinary share rates. 

All these rates aie 'after basic rate tax liability has been settled on behalf of the investor. 


Miroalaginu Rubfier 19 
Mass Bros. 6pc(rrd. £33 2L 
Mew Court Natural Resources 32 
Nitlonwldr Leisure 7 6's 6 
NMW Computers 245 
North S#a Asets BO 79 
North- S«a Aiscn New 82 
Norton VI (fieri Tricrripfi 2h 
PM PA Insurance 26: S*ji 
Petroleum Royalties 175; 

Que« Automation 108 1.10S 
Swan Hunter Group Vj 
T elbedde RepaTla Inv. z* 3 
TwInlKk 1| lOu 
Twin lock IJkUh. £72 * 

Zambia Jugar 1 

JANUARY 7 

Ad England Tennis Ground £50 Debs 
1976-00 £1.100 . 

All ensUnd Tennis Ground £50 Debs 
1981-85 £6.000 

Applied Computer Techniques 23S 30 26 S 
Aran Enemy 312 26 4 20 IS 14 12 10 
8 6 -- 
Arsenal FC £135 
Aston Villa FC ll vote) £17 
Alton Villa FC £17 
Beker (John. I Insulation) Pld. 178 2. 

Sfo-Kil Cefimfcals Neve 86 Sh S 
Buirough (Jamesi 115 12 
Cambridge Potroleutn Royalties 165 
CIC lov. (1 pi ’is 'i . 

CIC Inv. (IOp) 1 >• 1J* 

Cedar 10J5p(Deb CSS i# 5 
Ceylon and Indian Plaotera 130 27 
Clalrmace i5'i id's 
Clyde Petroleum 32S 15 13 18 
Computer services 'South-West# 135 
Crellon *•» 4 S'* 

Drln?*ne New lj l< 

Edinburgh Secs. 104 103h 
Gra Property Trent 9': 

Hall Bros. Steamship 103 
Home Brewerv 310 9 7 
Jewel Trust (l „ 
jn&el Trust New 2 'j 2 1 
Jnad Trust spcfti. 43 40 
K alloc lc Cnv. 7S 
Lontrim Group New 41 40 
MaUflOCk 7 S 
Manchester Utd. FC 16S__ 

McLaughlin and Harvey 65 
NMW Computers 246 249 7 4 
Nationwide Lettuce 71* 7 6'l. 

Norton Vllilers Triumph 3>i Ja 
Oldham Brewery 65 
Quest Automation 110 5 
5%van Hunter Group 4U 3V 
Twin lock tl 

JANUARY 4 

Ann street Brewery 4 00 , . 

Ann Energy 200 198 6 4 2 *6 2251 
20 16 5 4 1 

Baker (John) (Insulation) Pld. 174 2 70 
Blo-KII Chemicals 84 
BJo-Ki! Chemicals New *7 6 5 
Burroogli (JimM) US-., 

British Cargo Airlines 62 60 
Cambridge Petroleum Royalties 175 
Ceylon and Indian Planters 1.27 
Carlo#! and lftdian Planters 4JZ5 kP(. 54 
Channel Hotels and Properties 20 
CIC Inv ■»* » l# 

Crellon S': 

Clalrmace is 

Clyde Petroleum 318 15 13 10 25 
Cominerriat Sank of WilH 67 
Dart Valley Llflht Railway 45 
Dettenne New '* 

Deltlght loduitries 56 
blckivella B 

EdinSufSh Sec*. IO? S 3h 106 4* 

Eid ridge Pope A 308 
Gibbs M4W 16S 
GXA Property Trust 9': U 
Geernscy Gar Light 200 
Had Bras. -Steamship 99 6 102 98 7 
Home Brewerv 308tj 7 
Jesni Trnt New 2i : 2 1 
Lincolnshire Standard Group 65 
Utnawooda Organisation izpcBCum.Pf- 
103 

Lontrim Group 42 41 40 
I New Court Natural Resources 38 5 T 
, North sea Asset* New as 2 S3 ' » 

Petroleum Royalties <A Ireland 1701 
1 Quest Automation 113 
Star OBstiore Services 31 
Tom HIR'22'iu 2 
United Friendly Insurance 8 70. 

; Vcredap Pm. 2 
t Irish currency.' 

. . RULE 163 (3) - 

Bargains: marked for approved 
companies engaged solely in 
mineral exploration. 

JANUARY 10. 

Candeca Resource* 93 • _ 

CCP North Sea Associates 215 13 10 
Chid 011 410 4M 

Srtbtia Ol and Gas (UK) 448 4 2 38 

JANUARY 9 

Candoen Resouixas 94 

8 ZP Norm Sea Assoc. 218 
aficfia Oil and Gxx (UK. 432 30 28 B 16 


2 days notice.. — 

T days or — 

V days notice ~ — 

One month 16)s 

Twomonths 17i*.J6is 
Three month*. 26;;-26U 

Six months i6is-16^ 

Nine months-.. l&,t-16, J e 
One year... — 

Two years — 


171,17% 171,1714 

X7>r I7U lG/g-17 

171,1714 - 

16/e- IT 167,17 

16,4-16,4 161,-161, 
16% 151, _ 

16 15 t S 16 Is 

16% 15% 


167 fl .17 i 18-171* 

- 17% 17 

167,- 27 17>g-16% 

161,-16% 16i 8 -15J, 

— 16-15% 


House ^Company market (Treasury 
Deposits ! Deposits ; deposits [ Bills* 


;17lt-17*4 161,-17 |. - ' . - 

17 VI 7% 161 *- less'lS"- 15*4 17.V171,! 
! - | >61* 155-15ii 167*-16ii; 

11 71,-17% 16% i 18 H 16%-16A 

I | l»r* 


CURRENCY MOVEMENTS 


15%-16/fi 


Jan. 11 

Bank of Morgan 
England Guaranty 
Index ;ehanges 

Starling 

71.0 

. -35.8 

U.S. dollar 

84.4 

—8.7 

Canadian dollar — 

80.9 

• -16.9 

Austrian schilling- 

158.2 

, +24.3 

Belgian franc 

115.5 

1 +13.9 

Danish kroner . — 

109.4 

1 -2.4 

Deutsche mark ... 

158-7 

-. +48.6 


B04.6 

. +83.1 

Guilder 

128.3 

; +20.6 

French franc 

108.5 

1 -5.4 

Ura 

55.0 

; — 49.B 

Yen 

119.3 

+ 18.3 


I Local authorities and financial houses seven days’ nonce others seven days fixed. ‘Long-term local authority mortgage ' Swiss franc B04.6 . +83.1 

rates nominally three years l&VIS/j per cent; four years ISJ-ln 5 , per cent; five years ISViy, per- cem. * Bank bill Guilder • .128.3 ; +20.6 

rate, in table are buying races ior prime paper. Buying rates lor lour-month bank bills IBSfc-t&a par cent; lour-momh trade French franc - 108.5 - —5.4 

bills W per cent Ura BS.O , -49.B 

Approximate aelling rates lor one-momh Treasury bills 15V15*S* per cent: two-month par cent; three- lm.a + * “ J 

month 15 1 *!. per cent. Approximate rales lor one-momh bills ITV-IT 1 * per cent; two-month 16V16 u it per cent; three- Based on trade waightod changes Irom 
month 16 s , -IS 1 ] per cent: one-month trade bills 17 1 , per cem: two-month IS 7 , par cent and thrae-momh 16S par cant. Washington agreement December, 1971 

Finance Houses Base Rates (published tor the Finance Houses Association) 17 per cent (torn January 1. 1980. (Bank of England Index <=10Q). 

Clearing Bank Deposit Rates (or sums at seven days’ nonce 15 per cent. Clearing Bank Rates for lending 17 per cenL 
Treasury Bills: Average render rates ol discount 15.B406 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted lor London dollar certificates of deposit; one month 13.95-14.05 per cent; three months 13.95-14.05 per cent: eix 
months 13.90-14.00 par cent: one year 12.80 12.90 per cent. 


(Short term.. 16%-I6ig ’ 13 t 8 .14i 8 

7 days' notice.' 167,-17 ) 137,-141, 

Month 17-17% i l5jV-15,i 

three months.....! 164,-16% 14,s-14,^ 

six months ' 16%-16is ! 14-14*, 

one year .»...' 161,-15% 127,-181, 


Canadian 

Dollar Dutch Guilder Swiss Franc 

12I*-13» 2 ; 10%-103, VI 

12)9-13% lOig-IOS, 1%-17 8 

13r*-16ik ' 119,-12 4H*Ii 

13.1-13 1| lUs-119, 6 , 4 - 6 -,t 

13%-ISi4 ' 11%-llia 5,’sJj-i 

125,-13 105,-11 | B,%-5,t 


fen German; 
Mark 


French Fran* Italian Ura 


IJapanesa Yen 


119,-12 
12-12 U 
126,-127, 
13%-135a 
136,-137, 
13&s-137 8 


1813-18% 

20-221, 

20*t-225, 

199,-20*, 

19-20 

18-20 


1378-14 

15,i-16,t 

141,-14 >, 
127, 13 


Long-term Eurodollar two yeera 12Sfc-12*w par cent; three years IIVIZ 1 , PC/ cent; (our years per cent: five yeara IIH-H 7 , per cent; nominal 

closing rates. Short-term rates ere call (or sterling. U.S. dollars and Canadian dollars: two-day call lor guilders and Swiss francs. Asian rates are closing rates 
in Singapore. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

Currency 

amounts 

% change 
from 

% change 



central 

against ECU 

central 

adjusted tor 

Divergence 


rates 

January 11 

rata 

divergence 

limit % 

Bslgisn Franc ... 

39.7897 

40.3946 

+1.52 

+1-42 

±1.53 

Danish Krone! ... 

7.72336 

7.76502 

+0.54 

+ 0.44 

±1.64 

German D-Maik 

2.48208 

2.48588 

+0.15 

+0.05 

-+1.12S 

French Franc ... 

5.84700 

' 5J2955 

-040 

-0.40 

±1.3687 

Dutch Guilder . : . 

2.74362 

2.74379 

+0.01 

-0.09 

+1.512 

Irish Punt 

0.668201 

0.873749 

+0.83 

+0.73 

+1.668 

Italian Ura' 

1157.79 

1162,66 

+0.42 

+0.42 

±4.08 


Changes are lor ECU. therfiiora positive chapg* denote* a 
weak currency. Adjustment calculated by Financial Times. 


U.K. CONVERTIBLE STOCKS 11/1/80 


Name and description 
Bank of Ireland lOpc Cv. 91-96 
British Land ISpc Cv. 2002 
Hanson Trust 6ipc Cv. 88-93 
Slough Estates lOpc Cv. 87-90 
Slough Estates Spc Cv. 91-94 
Thom EieefriCfil 5pc Cv. 90-94 
Ultramar 7pc net R.Cv.Pfd, 
Wilkinson Match lOpc Cv. 84-98 


Current 

price 


Terms* 


Con- 

version 

dates 


OTHER MARKETS 


Argentina Faso.— ! 3674-3694 1625-1835 lAuitrla- I 27.76-28.00 

Australia Dollar... ; 2.0300-8.0320 0.8995.0.9000;Bo[gium 64.80-85.30 

Brazil cruzeiro.... 98.35-99.33 | 43.55-44.00 '.Denmark • 12.10-12.17 

Finland Markka.- . 8.33-6.34 I 3.6910 3.6930 France S.OB-9.14 

Oraek Drachma... '89-976-87,832 ! 37.93-38.15 Germany- 3.87ij-3.90 

Hong Kona Dollar .11.05-11.07 4.9060-4.9080 Italy 1835-1900 

Iran Rial nia n/a 'Japan — ... 533-536 

KuwaltDInar IKD/ 1 0.607-0.617 0^?16-0.£717;Neth etfamfs 4.27%-4.30 

Uix«mb*urg Frc- 1 63.00-85.10 27.93-27.93 Norway ll. 10- 11.17 

Malaysia Dollar . . 4.9125-4.9235 2.1840-2.1860 Portugal 1 1101191s 

New Zealand Dir. 2.2785-2.2803 1. 0095- 1.0105 Spain ; 148V16&J, 

Saudi Arab, fflya). ; 7; 52-7.62 1 3.8506-3.36 15 SwJtzarland 5.55ip-S.58i2 

Singapore Dollar. 4.BB16-4.8725i 2.1610-2.1620 United States ... 2-25^2.264 
Sth. African Rand 1 1.8545-1.8555. 0.8215-0.8220 Yugoilavia 48-51 

Rat* given for Argentina is I re* rate. 


Statistics provided by 
data STREAM International 
Cheap! 4 ) 
Income Dcar(— )0 


Premium! 

Fiat Red. 

yield yield Current Rangef 

6.9 481-11.0 -11 to -4 


Equ.S Conv.f Diff.tf Current 


4.7 - 4.4 


6 to 12 


10.5 - 3.9 - 4 to 14 

- 2.4 - 6 to 9 


6-9 - 0.6 


21 to 28 
>-10 to 26 
-11 to 3 
16 to 41 


Number ol ordinary shares into whieh El 00 nominal of convertible stock i* convertible, t The axtra cost of Investment in convertible expressed as per cant of the 
coal ol the equity m the convertible stock. $ Three-month range. 5 Income on number of ordinary shares into which £100 nominal of convertible stock is convertible. 
This income, expressed in pence, b summed from present time until income on oidinary sham Is greater than income bn Cl DO nominal of convertible or the final 
conversion date whichever is earlier, income Is assumed 10 grow ai 10 par cent per annum and is present valued st 12 per cam pa: annum. 4 Income on PQQ of 
convertible. Income ie summed until conversion and present valued at 12 per cent per annum. This is income of the convertible less Income of tho underlying 
equity expressed as per cent of the value of the underlying equity. 0 The difference between the premium and income difference expressed as par cent of the value 
at underlying equity. +■ Is an indication ol relative cheapness, ~ is an indication of relative dearness. 


I 


fnsM EMSSSBSfEJSS. 4 3 STffS 658 Pfi53jj S _SS|!Tffi 3 SS 








26 


GompaHfes and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday January . 198$ ^ 


New Government stock runs out in first- 



Gilts buoyant and £2i higher despite late reaction 


Account Dealing Dates 
Options 

•First Dedara- Last Account 
Dealings dons Dealings Day 
Dec. 2S Jan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb- 4 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 


Enjoying the freedom from a 
tap, longer-dated Gilts surged 
forward and, in the absence of 

an ann ouncement regarding 
replacement issues, established 
gains stretching to 2j points 
before reacting in the very late 
trade. The recently-exhausted 


of a few pence were gradually 
eroded. After the official dose, 
however, values improved again 
and the FT 30^sbare index ended 
a net 4.4 higher at 435.2, after 
having a rise of 5 points at 
10 am whittled down to a mere 
0.3 at the 3 pm calculation; on 


after 164p. Housebuilders con- 
tinued their recent rally with 
Rnsh and Tompkins adding 12 
to 130p and Fairview Estates 
improving 4 to lS7p. Gpsgh 


In contrast, lower half-yearly 
profits prompted a fall of li to 
12 in Astra Industrial. 

Foods made early progress 
with retailers again to the fore. 


Cooper, annual results next Tues- J. Sainsbnxy stood oat. at 303p, 


™ TZ SS r: long "tap Trasury 14 per cent the week, the jnd« registered a 


place from 9-30 am two business days 
earlier. 

An even heavier inflow of 
investmeat funds exhausted 
official supplies of yet another 
Government stock yesterday, the 
second in less than 24 honrs. 
Attention was riveted on the 
Gift-edged market when dealings 
were due to begin in the new 
short tap stock. Exchequer 14 
per cent 19S4, and it was soon 
obvious that demand was more 
than sufficient to take up the 
whole of the £l.lbn issue. 

The Government broker sold 
bis supplies at 97, against Thurs- 
day's tender price of 96$, and the 
rationing of buying orders to 
50 per cent of the total con- 
sideration suggested that over 
£1.5bn had been put up for the 
stock. Exhaustion of the issue 
before it operated as a tap gave 
a strong injection of confidence 
to the market as a whole. 


1998-2001, which ran out on 
Thursday at 96|, touched 99i 
prior to settling a net li up st 
983- 

Short-dated stocks were less 
spectacular, rarely gaining more 
than a half-point before meeting 
with profit-taking and other 


general selling which pared rises up 8 pouts. 


gain of 2L3— Its biggest nse 
since last March. 

Southern . Rhodesian bonds 
improved before and after the 
statement regarding Rhodesia’s 
sterling debt obligations. The 
2} per cent 1965-70 stock was 
particularly outstanding at £120, 


day, finned 2 for a two-day gain 
of 8 to 76p. 

I Cl slipped to 365p as interest 
faded before settling a penny 
cheaper on balance at 366p. 
Small buying in a market none- 
too-well supplied with stock 
■lifted Fisons 4 further to 2S5p 
for a gain on the week of 23. 
Fresh speculative interest 


up 10, while Associated Dairies 
added 4 to 182p and Kwik Save 
put on 7 to 115p. Barker and 
Dobson picked up 2$ to 24*P 
following press comment. 

Savoy A provided the only sig- 
nificant movement in Hotels and 
Caterers, firming 6 far a two- 
day gain of 14 to U7p as specu- 
lative buying continued. 


478p. „ . . 

Firm at the outset m sym- 
pathy with Gilt-edged, Proper- 
ties paused mid-sessiou before 
moving ahead again in the late 
dealing. dosing levels were 
usually the day’s best with Land 
Securities and MEPC adding 6 
apiece to 270p and 178p respec- 
tively. Keen interest was bemg 
shown in Law Land, 3J to the 
good at 59Jp, and Laing 
Properties A, 6 higher at 133p. 


to minimal proportions. Over- 
seas attempts to purchase War 
Loan 3} per cent were largely 
unsuccessful because of stock 
shortage and, iu thin trading, the 
price jumped nearly a point 
more to 31. News of the tem- 
porary release of special 
deposits with effect from next 
Wednesday came too late to 
affect sentiment 
Leading shares were bought 
iu anticipation of the Gilt mar- 
ket opening strongly, but 
interest was insufficient to main- 
tain the firmness and the gains 


LONDON TRADE! 

{ | January ] A( 

9 01 

irll 

»TIO 

Ju 

MS 

ly 



Ex'rclseickislng 

!ck»ing 


Closing 


Equity 

Option 

price 

Offer 

Vol. 

offer 

VoL 

offer 

VoL 

close 

BP 

3E5 

13 

. 

27 

8 





331p 

BP 

350 

4 

10 

16 

— 

. — 

. 


BP 

390 

— 







20 

5 


BP 

400. 

>4 

8 

6 

1 

— 

— 


Com. Union 

Z 20 

20 

— 

86 

— 

31 

10 

139p 

Com. Union 

140 

3 

30 

12 

35 

18 

— 


Com. Union 

160 

! S 

— 

4 

26 

— 

— 


Cons. Gold 

330 

108 

1 

114 

— 

IBS 

— 

427 p 

Cons. Gold 

390 

42 



64 

20 

82 



Cons. Gold 

420 

IB 

30 

46 

12 

62 

— 

„ 

Cons. Gold 

460 

S 

10 

26 

42 

42 

_ 


Courtaulds 

70 

7 

4 

12 

— 

131* 


76p 

Courtaulds 

80 

1 

10 

51: 

25 

■ 7l» 

— 


GEC 

330 

20 

3 

40 



56 



34 7 p 

GEC 

360 

Si* 

62 

23 

5 

38 

— 

re 

GEC 

390 

is 



12 



26 

1 


Grand Met. 

1 SB 

at* 

41 

— 

— 



— 

137p 

Grand Met. 

136 

31* 

5 

— 

— 





. ^ 

Grand Met. 

140 




11 

16 

- 16ig 

2 


Grand Met 

160 

— 

— 

4 

— 

9 

1 

„ 

ICI 

330 

37 



45 

1 

62 



368p 

(Cl 

360 

71* 

74 

86 

6 

42 

■ 


ICI 

390 

In 



101 : 

2 

24 

. 1 


Land Sees. 

840 

30 

10 

24 



49 



26Sp 

Land 5ecs. 

260 

91: 

204 

27 

5 

35 

_ 


Land Secs. 

2 BO 

li: 

50 

16 

8 

22 

9 


Land Secs. 

300 



9 

10 

16 



Land Secs. 

330 

is 



4 


9 

6 

. 

Marks ft Sp. 

70 

18 



22 

7 

24 



86 p 

Marks St Sp. 

80 

8 

33 

13 



16 




Marks & Sp. 

90 

1 

19 

6 

4 

9 

3 


Marks & Sp. 

100 

1 » 



3 

_ 

5 

9 


Shell 

330 



22 

4 

SO 


319p 

Totals 



588 


236 


46 




February 

May 

August 


Boots 

160 

16 



26! 

20 

50 

_ 

173p 

EMI 

140 

4 

1 

7 



_ 

131p 

Imperial Gp- 

80 

2 


3»: 

17 

Si: 

_ 

76p 

Racal Elec. 

200 

16 

. 30 

29 



37 



aosp 

Raced Elec- 

820 

61 2 

55 

18 

4 

27 




RTZ 

330 

33 

13 

54 



67 



360p 

Totals 

nran 


B7 


41 


~ 



Traded options ended the 
Account in active mood with 
1.007 deals recorded for a week's 
average of 624. Much of the 
business was transacted in the 
soon-to-expire January series, 
with Land Securities well to the 
fore with 301 trades. 

Black and Decker staged a 
quiet London debut; from an 
opening level of £19}, the shares 
touched £10} before settling at 
£102. Among other recently 
issues equities, Cape influences' 
prompted a useful demand for 
energy stock SASOL which put 
on 13 to 175p, after 180p. 


prompted a gain of 12 to 96p in _ , 

Arrow and one of 14 to 132p m Friedland Doggart Up 
Leigh Interests, 


Kitchen Queen weak 


Discounts good 


Reflecting the buoyant per- 
formance of gilts. Discount 
Houses made good progress and 


With tbe exception of Marks 
and Spencer, which eased a 
penny to S7p on profit-taking, 
the Store leaders stayed firm. 
Still reflecting an investment 
recommendation. Gussies A rose 
S more to 370p, while fiZother- 
care, 206p, and Burton A, 236p, 
gained 6 apiece. JRay beck added 
3 to 77p; the first-half figures 
are due on Friday. Improvements 
of around 8 were commonplace 
in secondary issues and included 
Comet RaiRo vision Services, 
140p, John Henries, 20Sp, Moss 
Bros., 263p, and Time Products, 
66p. Against the trend, per- 
sistant offerings in an unwilling 
market prompted a fall of 6 to 


Secondary issues provided 
numerous firm features in 
miscellaneous industrials yester- 
day. Speculative support fuelled 
by vague takeover suggestions 
helped Friedland Doggait rise 
15 to 126p, while De La Bue put 
on a like amount p> 600p on 
share-slimming hopes. Diploma 
Investments added 13 to 370p 
and BTR, still responding to a 
favourable broker’s circular, 
rose 11 more to 302 p following 
a reappraisal of the preliminary 
results, ■ Sotheby’s rallied 15 to 
400p, while Hyson jumped 5} to 
59p in response to Press com- 
ment. Dalgety, 281p, and Vlnten, 
127p, advanced 12 and 11 res- 
' pectfvely and North Sea oil 


closed with double-figure gains. 34p in Kitchen Queen. 


Lasmo advance. . 

Much of the day’s interest in 
Oils centred on secondary issues. 
Assisted by favourable Press 
mention. Lasmo moved ahead to 
close 30 higher at 3S0p. Siehens 
(UK) touched 442p before 
recovering to close 8" up on 
balance at 45Sp, while VBdng 
rose 15 to 610p and Clyde 6 to 
326p. Fresh support lifted 
Premier 3} further to _46p. 
Among the leaders, British 
Petroleum drifted off to close 6 
down at 330p following adverse 
Press comment Shell, however, 
held steady at 320p. 

Overseas Traders were fea- 
tured by ntaglnzr Jute which 
jumped 17 to 47p on further 
reflection of the bullish state- 
ment which accompanied tbe 
interim results; the 6 per cent 
Preference rose 10 to 48p. 

Trusts advanced on a broad 
front, while in Financials, i re- 
newed demand lifted London 


FINANCIAL TIMES STOCK INDICES 



Jan. 

11 

Jan. ! Jan. 

10 | 9 

Jan. 

8 

Jut. Jem. ;a iasqr l 

Government Sec*.„ 

Fixed Interest 

Industrial 

Gold Mines 

Orri. Div. Yields...™. 
Eamlngs,Y(d. % (full) 
p/E Ratio (net) H- - 

Total bargains — 

Equity turnover £m 
Equity bargains total 

■eojao 

67.08 

436.2 

394,9 

7^i6 

18.67 

6.69 

24,058 

6B^3j 65.34 
66.46 6S.2S 

430.81 423.5 
280.5! 286.6] 

. 7.56j 7.68 

is-ssj . 19.12 
6.54j 6.44J 

19^599] 18^49] 
101.76 j 93.«jJ 
14,5371 12,313; 

- 65,20, 6 SJi 7 j- 6 a.ro;., 6ti4»; 

66 . 29 ! B6.bd > 6swofl|:4cu* 

415^ 4I9.9j 413^ ; 

279.8]- ' 886 . 4 } aaoja; 

7.bb[ ,7.75/ - tidbfir 

19.48] lEWSifi' KL96; 

: ■ ejsaj 

19,784} 20,485; aOlWffi 7 ? — 
se.iisi 71 jaa\ rojwK'.Ts.w/ 

13,706 34,116^13^7® VijSSa 


10 am -43S.8. 11 am 434.3. Noon 431.7.' f pm -431.5. 

2 pm 431.5. .3 pm 431.1. . . . y 

Latest Indue OI-£4B>M2& 


•NII-&36L 

Baals 100 Govt. Sees. 15/10/26. Fixed Int. 1923. 
1/7/35. Gold Mirras 12/9/55, SE Activity July-Dee. 7942 


Industrial Ord. 


HIGHS AND LOWS 


s:e- activity 



1979/80 

Since C cmtj pflafn 

. 

High 

Law. 

' High 

Low 

Govt. Secs. 

75.91 

(4(6) 

63.30 

( 10 / 12 ) 

-127.4 

(9/1/56) 

49.18- 

(3/1/76) 

Fixed Int.. 

77.76 

« JDBr 
(15/1D 

•150.4 

(23/11/47) 

60.63 

(Z/I/76) 

IncL OrcL._ 

658.6 

(W_ 

406u3 

OWD 

H5B6 

(4/6/79/ 

49.4 

(26/6/41) 

Gold Mines 

303.1 

(B/I/RO. 

129^ 

: 

4423 

(22/8/75) 

43.5 

(2B/1D/7 1) | 


-Dally 
Gift Edged... 
industrials-. 
Speculative-! 
Totals 


S-d'yA'Vr’ge! 


Jan. . 
11 ‘ 

• Jah.' ' 

166.7 

7 1 * 4 jr 

13B.9 

ibo^ 

78.11 TLX--- 

. 98.4, 

j'. 'W:, 

\ 


143.71 

t -r re e p 

L • 

136JB1: 

* 7 nre a " 


as jo; 

84.3' 


XI 04 

HA 


m 


j!, 
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in places. Union advanced 15 to 
375p and Cater Ryder 13 to 28Sp. 
Firmer conditions returned to 
the major clearing banks where 
Bank of Scotland came in for 
considerable support to end the 
day 17 higher at 305p. NatWest 
improved 7 to 342p and Lloyds 
and' Midland were similarly 
better at 302p and 332p respec- 
tively. 

Following Lloyd’s of London’s 
decision not to give its ruling 
on foreign ownership of Lloyds 
brokers until April, Bowrfng 
improved 3 afresh to. -140p, 
making a rise of 17 since Mon- 
day’s announcement from Marsh 
and McLennan that k is pre- 
pared to offer 169p per share 
for the company's ordinary 
shares. Composites closed well 
below the best Sun Alliance 
ended 6 better at 530p, after 
542 p. while Commercial Union 
closed 2 harder at 138p, after 
141p. 

The majority of Building 
issues made progress although 
business again left a lot to be 
desired. Magnet and Southerns 
were notable for a gain of 10 
to 140p; the half-yearly results 
are due next Wednesday. Tunnel 
B came' in for support and, in 
a thin market added 8 to 160p, 


Buying interest in the Elec- 
trical . sector broadened con- 
siderably, but many of the 
resulting gains were exaggerated 
by . stock shortage. Wholesale 
Fittings advanced 30 to 450p. 
while rises of around 15 were 
marked against United Scientific, 
SSOp, and AB Electronic, 14Sp. 
Awaiting next Thursday’s pre- 
liminary figures. Eurotherm 
rose 12 more to 300p. Electro- 
components, 433p, and Parnell, 
244p, gained 8 apiece, while 
Decca issues continued to reflect 
hid hopes, tbe Ordinary rising 


favourites Cawoods and National 
Carbonising also gained ground, 
tbe former closing 8 higher at 
l50p and the latter 4 better at .Merchant 6 more to 143p. 
12Sp. Broken Hill Proprietary Smaller-priced issues 
rose 20 to 645p and fresh invest- 
ment support In a thin market 

tf3p. 


left Extel 5 better at 
Powell Duffryn revived with a 
6 at 150p. The leaders took 
their cue from a buoyant gilt 
market and closed with improver 
ments rangingto 10. 

Piccadilly Theatre responded 
to' the good half-yearly results 
with a gain of 5 to 85p. 

Motors finished the Account 
with useful gains across the 
board. In Components, Flight 
Refuelling were again wanted 


5 to 355p and the A a similar * and rose 6 for a week’s gain of 


amount to 32Qp. Among the 
leaders, Thorn finished 2 to the 
good at 296p following interim 
results in line with expectations. 

Engineering leaders ended the 
day up to 4 better. Elsewhere, 
selective support often found 
the market short of stock. 
Revived demand lifted ML Hold- 
ings 12 to 215p, while compensa- 
tion hopes left'Vosper 7 higher 
at 197p. Press comment helped' 
Chemring improve 16 to 116p in 
an extremely thin market 
CompAir rose 3} to 75}p for a 
similar reason. Yarrow, 310p, 
and Babcock, 105p, put on 10 
and 5 respectively, while United 
Engineering advanced 6} to 94p. 


22 at 202p. Lucas also improved 
6, to 244p, . while Associated 
Engineering closed 3 up at 75Jp. 
Among Distributors, Harold 
Ferry rose 8 to 134p, while 
British Car Auction put on 3} to 
57 p. Heron provided a rare flat 
spot following the interim 
profits standstill and discourag- 
ing statement, ending 3 lower at 
Sip- 

Firm Immediately ahead of 
the announcement. Associated 
Newspapers finally dosed 16 
better at 285p following the 
results which proved to be well . 
in excess of market expectations. 
Daily Hall A also reported 
higher profits and rose 25 to 


again 

held the limelight among 
Textiles. Stroud Riley Drum- 
mond, with interim results -due 
soon, advanagg 6 to 42p, while 
Nova (Jersey) Knit dosed 3 up 
at 41p for a week’s gain of 16. 
Tricovffle added 3 to 63p, still 
benefiting from 'acquisition 
news, while SicDaw rose a 
similar amount to SOp after the 
preliminary results.. 

Support was again seen for 
Bats, S up at 261p for a rise an 
the week of 2& . 

Rubbers attracted support and 
double-figure gains were com- 
monplace. - Sogomana -advanced 
22 to 306p, while rises of 10 
were recorded by London 
Sumatra, 320p, and Castieffeld, 
330p. Barlow jumped 12 to lOOp, 
while Guthrie dosed.. 7 up at 
640p. Teas responded to Press 
mention with WilKamsmu 198p. 
Assam Dooars, 275p, and McLeod 
Russell, 290p all up around 8. 


of 2S.4. 

Tbe sharemarket opened 
modestly firmer antf held steady 
for:. most of the morning in 
reasonably quiet trading. ' How- 
ever, the early afternoon saw a 
welter of buying demand by 
London sources and the market 
■picked up strongly to close with 
substantial gains.. 

.- Heavyweights showed rises to 
£2j, as in Amgdld, £40}, while 
gains of a point and more were 
registered by'Randfontehi, £28*. 
Vaal Reefs, £28$, Free State 
Geduld, £21, President Brand, 
£15} and Western Holdings, 
£24}. - 

The medium and lower-priced 
issues were featured by Libanon 
which jumped 129 to 914p, 
Kinross, which added 23 to 498p 
and South African Land, which 
put on 22 to 232p. 

Financials moved ahead 
strongly in the . after-hours' 
trade, reflecting heavy “new 
time " buying. In South Africans, 
Anglo American gained 40 to 
650p and Minorco 15 to 285p, the 


latter following the placing:, of 
around 5Jm shares at a price of 
around 270p. ' 

London Financials \ . .ware 
featured by' Gold Fields winch 
advanced 16 more to a 1979-80 
high of 436p reflecting the surge 
in the bullion price .and per- 
sistent bid rumours. '* 

Already a firm market, AuMra- 
-Zians also surged ahead in -the 
late trade. 

Tbe Bundle oil-shale iwins 
advanced strongly with Central 
Paeiflc £2 up at high of £20} and 
Southern Pacific 45 firmer at a 
high of 760p. HIM Holdings 
showed a rise of 19 at 249p, BH 
South put on 26 to 23^. 'and 
Western Rfinlng 8 to 200p- - 

Speculative buying, lifted 
Parings Mining 6 to 70p and 
Monarch .. -Petroleum a.- Iflee 
- amount to 26p. 

The Ashton diamond venture 
participants eased on profit- 
taking, but remained well, up! on 
the week following the encourag- 
ing quarterly progress report 
issued on Thursday. 


.1-5 S ' 


RISES AND FAILS 


Golds sharply higher 

The $23 surge in' the bullion 
price to $623.50 an .ounce 
prompted renewed heavy buying 
of South African Golds. The 
Gold Mines Index advanced 14.4 
more to 2942 — a two-day gain 




Yesterday 

On the week 

•-T • 


-Up 

Down 

Sams 

Up 

Down. Sams 

V.. • 

British Funds 

77 

4 

7 

281 

30 128 

: — • 

Carpns. Dam. and Foreign Bda- 

45 

2 

19 

92 

13 225 


Industrials 

529 

109 

765 - 

1;748 

8% 4,429 


Financial and Property 

314 

24 

ISO 

969 

333 1.183 

1 •- 

Oils 

18 

3 

21 

\ 75 

52 83 


Plantations 

12 

5 

11 

56 

9 75 


Mines 

84 

13 

50 

262 

222 251 


Others 

76 

18 

E9 

328 

- 142 341 


Totals : 

1,155 

178 

1,102 ’ 

3811 

1.644 6.718 

Tr . 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, tbe Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Fri., Jan. 11, 1980 

Thr, 

Jan. 

10 

Wed. 

Jan. 

9 


Mat, 

Jan. 

• 7 

Year 

ago 

(4W«J 


Highs and Lows index 


& SUB-SECTIONS 

Fibres in pareMhesK show mmber 
"of steels per Rdlon 

Index 

No. 

Change 

% 

Ett. 

&i*gs 

VMS 

(Max.) 

Gross 
Dhr. 
Yield % 

va* 

30%) 

EsL 

P/E 

Ratio 

m 

Index 

No. 

Index 

No. 

Index 

No. 

Q 

| 

. 1979-flO 

High | Low 

State 

. Compilation 

| High | Low 

1 


220.75 

+15 

19.H 


6.41 

21756 

rn? 


21322 


.28757 (4/5/79) 

20279 05/11/79) 

28757 (4/5/79) 

50.71(13/1274) 

2 


203.80 

+1.7 

1929 

735 

6.65 

20039 

198.46 


196.82 


27052 (8/5/79) 

194.00 (3/1/80) 

,27052 (8/5/79) 

4427 (H1274) 

3 


324.62 

+ 1.6 

28.45 

739 

435 

31938 

316.80 

316.73 

317.41 


45174 (4/5/79) 

313.00 (3/1/80) 

45L74 (4/5/79) 

(2/1274) 

4 


574^4 

+13 


432 

951 

56720 

560.77 

55354 

55537 

544.61 

69853 (4/5/79) 

515.49 (15/11/79) 

69853 (4/5/7?) 

84.71 (25/6/62) 

5 


287 JO 

+ 2.0 


8.92 


28L44 

275.61 

IRffjl 

Z7956 

363/49 

429.70 (9/5/79) 

26759 (23/11/79) 

429.70 (4/5/79) 

6439 (2/175) 

6 


155159 

+L4 

2216 

833 


153.40 

15144 

14929 

150.45 

18327 

21158 (8/5/79) 

13829 (26/11/79) 

21103 (8/5/79) 

45-43 (6075) 

8 


150.96 

+L 2 




14919 

14754 

14554 

14722 

16221 

19229 (4/5/79) 

33520 (20/11/79) 

19229 (4/5/79) 

4955 (6/175) 

n 


202.93 

+13 

17.70 

5.99 

6-96 

20052 

198.86 

19L96 

19273 

21038 

25958 (8/5/79) 

18452 (3/li'BO) 

25958 (8/5/79) 

3839 (6/175) 

12 


278.78 

+L 0 

13.94 


9.15 

276JJ5 

27352 

26055 

260.99 

267.09 

358.49 (12/9/79) 

24756 (3/1/80) 

358.49 (31/9.79) 

4285(13/1274) 

13 


114D6 

+11 

2654 


456 

11283 

11224 

11270 

11272 

166J7 

180. Bl (8/5/79) 

11L74 (3/3/00) 

26322 (4/5/72) 

63.92 07/1274) 

14 

CBlvi latBaJHF 

107.07 

+L 6 

25.06 

8.65 

4.71 

105.41 

104.42 


10436 

120.98 

135.66 (4/5/79) 

9654 (1501/7^ 

17059 (15/1/69) 

19.91 (6/175) 

21 

CONSUMER GOODS 
(NONDURABLE) (173) 

214.87 

+13- 

18.63 


6.64 

21157 

208.13 

20457 

20539 

20954 

269.81 (4/5/79) 

20035 (3/1/BO) 

269.81 (4/5/79 ) 

6L41 03/1274) 

22 

Breweries (14) „ 

257.88 

DM 

16.97 

6.78 

6.92 

256.49 

25502 

25259 

254J2 

23028 

30613 (4/5/79) 

220.79(16/2/79) 

30613 (4/5/79) 

69.47 (13/1274) 

23 

Wines and Spirits (5) — 

30855 

+15 

1759 



30405 


29430 

296D9 

289.70 

35229 (29/3/79) 

279.15 (2/1/7 9) 

35229(29/3/79) 

78.88’ (13/1274) 

24 

Enteitammenl, Catering (17). 

28857 

+02 

1831 

6.84 

reX'V 

28811 

27925 

276.99 

279J1 

27L13 

37432 (3/5/79) 

26658(12/2/79) 

37432 (3/579) 

5453 (9/175) 

25 

Food Manufacturing 09) 

19756 

+LS 

2054 

737 

i.lf'r. 

19354 

19256 

19035 

19037 

19956 

236.75 (4/5/79) 

184.92 (Wll/79) 

236.75 (41509) 

5457 (UJ1274) 

-26 

Food Retailing (15) 

►"■Ed 

+27 

1327 

457 


30242 

29692 

29U0 

294.18 

229.91 

33256 (8/5/79) 

22356(12/2/79) 

33256 (8/5/79) 

5425 01/1274) 

32 

Newspapers, Publishing (13) _ 

409.13 

+24 

2232 


620 

39967 

39207 

388.63 

38723 

386.02 

49256 (86/79) 

358.73 (16/31/79) 

49256 (8/5/79) 

5558 (6/175) 

33 

Packaging and Paper (15) - 

11836 

+28 

25.09 

959 

513 

115.12 

11414 

1BJ4 

114.12 

13433 

15512 (4/5/79) 

UL30 (3/1/80) 

155.65 (14/978) 

43.46 (6/175) 

34 

35 

5tores(43) 

TextlM23) 

206.87 

12924 

+13 

+0.9 

14.88 

2814 

5.48 

3253 

8.68 

451 

20428 

12809 


194.49 

124.91 

193.91 

12539 

1B.9Z 

179.81 

273.48 (4/5/7Q 
19161 (28/3/79) 

186.40 vmm 
123.65 (3/1/80) 

273.48 (4/5/79) 
235.72 (17/1/67) 

5263 (6/175) 

6256 01/1274) 

36 

Tobaccos (3) 

21356 

+27 

26.69 

10.44 

423 

207.92 


20137 

20036 

234.74 

294.86 (12/3/79) 


33916 (2/872) 

9434 (13/6/62) 

37 

Toys and Games ( 6 ) 

4520 

-0.9 

36.22 

15.84 

3.48 

4553 


45.43 

46.71 

90.76 

96.89 (29/3/79) 


13512(16/1/70) 

20.92 (6/175) 

41 

OTHER GROUPS (98) _ 

rV-J 1 

+L 0 

1621 

6.93 

751 

19L95 

18951 

18682 

18838 

19759 

234.76 (8/5/79) 


234.76 (8/579) 

5653 (6/1/75) 

42 

Chemicals (18) 


+05 

16.90 

6.92 

6.84 

286.74 

282.72 

27921 

28230 

275.41 

329.77 (4/5/79) 

Little** nil) 

329.77 (4/579) 

7120 0/1274) 

43 

Pharmaceutics Products (7) j 

204.88 

+05 

12.43 

6.24 

9.81 

203.95 

19298 

19453 

196.46 

24558 

285.48 (28/3/79) 


29113 (14/978) 

189.93 (23/079) 

44 

Office Equipment ( 6 ) 

10430 

BJj 

1913 

859 

652 

204.39 

103.40 

10319 

mm 

142.45 

153.70 (29/3/79] 


246.06 (1/972) 

4534 (2/175) 

45 

46 

Shipping (10) 

Miscellaneous (57) — 

415.91 

227.46 


1273 

1750 


10.03 

724 

41133 

22297 

41458 

220.96 

41421 

21732 

416.48 

21726 

42457 

213.40 

498.47 (7/6/79) 
273.91 (8/5/79) 


53958 (18/5/77) 
273.91 (8/579) 

90.80 (29/6/62) 

6039 (6775) 

49 

XT 
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RNANCIAL GROUP 1117) 

Banks( 6 ) ... 

184 jS 
21455 


38.76 

H-ICT 

iWl 

329 


m 

UiEI 
VjfTr I 

umii 

17269 

20850 

22125 (4,5:79) 
265.89 (4/5/79) 
27193 (3/7/79) 

t.XTllWiki 

M 

5558 mm 

62.44 (12/1274) 

8150 (10/1274) 

63 

Discount Houses (10) 

23019 

+4.7 


8.62 


219.B3 

217.74 

21301 


21311 

64 

Hire Purchase (5) — 


+ 0.8 

2 L 00 

5.64 

6.03 

16739 

16657 

16425 


170.08 

ZUL97 (8/5/79) 


m mFi 

3&S3 (0/1274) 

65 

Insurance (Life) (10) — 

155-22 

+1.4 

— 

6.78 

— 

15311 

15299 

15294 


13657 

179.94 (4/5/79) 



4458 (2/175) 

66 

insurance (Composite) ( 8 J » 

12336 

+L 6 

— 


— . 


119.93 

120.09 


12270 

157.45 (4/5/79) 

Ji/Mrtri»irw 

/ SfifH 

43.96 03/12741 

67 

Insurance Brokers (lfl|._ 

279.65 

+0.9 

17.83 


852 

277.08 

274J8 

276.20 


317.48 

35262 (29/3/79) 



[Ttr'Til 

68 

Merchant Banks (14) — 

9056 

+U> 

— 

657 

— 

8916 

89.03 

8825 


8032 

11151 (8/5/79) 




69 

Property (44) 

33056 

+22 

3.99 

325 

35.98 

323M 

315.99 

30937 

31129 

274.97 

365.73 (8/10/79) 


Si 38k 


70 

Miscellaneous (20) 

12357 

mi 

15.38 

733 

8.46 

12264 

12275 

12L45 

J 

11451 

137.43 (8/5/79) 

hmmew 

AL meat 


US 



EUJ 

— 












81 

irrawiwiipi. 

1 r//' J 

+29 

1296 

4.97 

937 

17282 

174J0 

171.77 

17355 

107J8 


10L26 (2/1/79) 



91 


^F'TJ 

+03 

K M- 


821 

33851 

33355 

330.99 

333J1 

31161 


29250 (2/1/79) 


likmmd j 

m 


tm Hal 

mi 

Bl 


BL 



tarn 


242 2 

bitiftttiiyi 


283.82 (4/5/7» 



FIXED INTEREST PRICE INDICES 


British Government 


Under5yearJ— 
5-15 years— 
Owr 15 years— 
Irredewnabtes- 

AU stocks — — 


Fri, 

Jan. 

11 

nay's 

donge 

% 

Q 

E3 

M1.99 

+016 

B 

058 

10552 

+1.42 


* 050 

11036 

+217 

1 

050 

12623 

+231 


050 


+127 


053 


FIXED INTEREST 
YIELDS 

British Govt A*. Gross Red. 


Low 

Coupon 


5 

15 yean. 


25 yean- 


Medium 

C nupnw s 


5 years* 


15 years- 


25 »«ws 1 


High 

Cmgnas 


5 yews. 
15 


25 y ea r s ....... 


IrredeeoaWes. 


Fri„ 

Jan. 

11 


3227 

1220 

3225 


1437 

33.97 

1322 


1482 

14.44 

3421 


1165 


Thur., 

Jan. 

10 


3231 

32.43 

3253 


1447 

1422 

1424 


14 52 
3425 
2445 


XL93 


Year 

ago 

(appro*. J 


9-75 

1152 

1233 


1229 

32.92 

32.92 


12.99 

3147 

1344 


1259 


NEW HIGHS AND 
LOWS FOR 1979/80 


The following securities Quoted In the 
Share Information Service yesterday 
attained raw Highs and taws for 1 979-8 o. 


OIL ft GAS VP 

Cambridge Pet. Magnet Metal* 
KCA Woodside 

RUBBERS «J 
Bariow Holdings Guthrie 

MINES (IS) 

South -African Land Central PscHYc 


NEW HIGHS (49) 


BRITISH FUNDS A) 

1 5-Vpc -00-03 


Trass. 15 oc 1985 Tree*. 

Treai- l«pc 1998-01 

BANKS (SI 

First Natl. Finance Gibbs CA.) 

BEERS (2) 

Invergordon Tomatln 

CHEMICALS <2( 

Arrow Chemicals Norsk Hydro 

STORES (2) 

Mass Bros. Mathercar* 

ELECTRICALS <3i 

Ferranti United ScionrrtVc 

Perkin- Elmer *oc 

ENGINEERING «ZI 
Assoc I lied British Clumirina 

INDUSTRIALS (2> 

Dc La Rue Friedland Boggart 

NEWSPAPERS H> 
Associated News. 

SHIPPING 12) 

Common Brothers Ruitclman (W.> 

SOUTH AFRICANS 111 
OK Bataan 

TEXTILES (21 
Stroud Rllev Vlta-Tex 

TRUSTS (31 

B remar Trust. West of England 

Lend. Merch. Sees. 


Vlakfontchi 
Doomrdntein 
Elsburg 
Libanon 
Charter Coni. 
Cons. Gold Fields 
Broken Hill South 


M.I.M. 

Southern Pacific 
Swan Resources 
Venters post 
Loralne 
We l lea m 

Zambian Copper 


NEW LOWS. (20) 


CHEMICALS (1) 

Ditor Strand 

ENGINEERING CS> 

Astra Ind. Wombwell Foundry 

Clayton Son 

- FOODS <11 
Meat Trade Supollers 

INDUSTRIALS (SI 
Braby Leslie Maddock 

Burndrw 'W Ribbons 

Dura pipe 

MOTORS (4) 

Heron Motor 
Pennine 
SHIPPING (li 
British & Com' wealth 

TEXT! LIES (2) 

Hlglwms Mackay (Hugh) 

TRUSTS (31 

Genl. Funds Conr. Rosehaugh 
Nealt SA 


□ana Coro. 
Henlys 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- SettJe- 
ings ings ' tion ment 
Jan. 7 Jan. 18 Apr. 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 May 8 May 19 
For rate indications sec end of 
Share Information Service 
Calls were dealt in Howard 
Tcnens. Premier Oil, Attock 


Petroleum, Coral Leisure, John 
Brown, Lonrho, Vickers, Shell 
Transport, BP, Mersey Docks 
Warrants, Dunlop, LRC, UDT. 
Burton Warrants, FNFC 9) per 
cent 92/97, Barclays Bank, 
Courtaulds, Ray beck, Burma h, 
KCA, and J. E. Sanger. A put 
was completed in FNFC, while 
double options were arranged 
in BSG and Town and City. 


RECENT ISSUES 

EQUITIES 


Issue ,o 2 
Price ifiji 


« o 


1979/80 


Pi 


<0. iJfi 


3l° 


Stock 


High Low 


P a 



UIS 

CL* 


rv/*i 





H, l 

i vir 



It -WH’TJ l 

iT>ro 


it“M 

H J . vtT/I 


• itfl 


H. jW-t/B 











i 9 |f| 


4 Mr 

n Tit 










88 ttBto-Wl Chem. 10p.. 

BSaak & Oeokor 

B.P. -Mew* 

Conder Inti 

Haynes P’bHsh'g EOpl 

Lon trim 

tSASOLRX j 

Sol MJct TstPrtRedPrft 

pring Grove 10p 

reroklhsveNVDFL 


82 

,|*:io*b 

128 

106 

127 

42 

176 

mo >a 
6B 
6 


-8 


+a 

+ 4 
+ i 
+ 15 


)|4A 

415.76 
I b7.0 
IbdS.Oj 


-i 


04.0 

Iqfiji 


1 . 2 - 8.515.1 

5^ 2,9,10.3 

6 ^ 5.81 6.1 


2J5i 9.4 
2.1 6.71 
1.3111.4 
8.2! 6^ 


l.ffl 8.3 
l.ll 5.1 


3.6 

B.6 

10.0 

8.7 


BJS 

17.7 


FIXED INTEREST STOCKS 


o 

O 


30 ■ 52 tics 

SA- JpJao 


197480 


Highs 


Lows 


13.00 (15/13/79) 

1305 0002/79) 

1125 0002/79) 


1533 0002/79) 

1495 (1002/79) 

3463 00/32/79) 


15.76 (10/12/79) 

3537 00/12/79) 

15J3 Qfl/12/79) 


1250 (8/2/79) 


8 J» (8/3/79) 

9.90 (2/4/79) 
30JU» 07/9/79) 


3038 

1122 

12.45 


(2/4/79) 

(4/5/79) 

mm 


30.94 

32.fi) 

1173 


(4/5/79) 

(4/5/79) 

(4/5/79) 


1040 (10/4/79) 


Fri., Jan. 11 


tur. Wed. Tua 3 . M 0 n. ■ Frl. iThur. Wed. Year 


Index j Yield. Jon. i Jan. Jen. i Jen. > Jan. ; Jan. ' Jan. 1 ago 
No. I % | 10 ; S | 8 j 7 ) 4 I 3 . 2 iapp’x. 


1979-BO 


Since . 
Compilation 


HlgbB 


Lowe 


h'Fghe 


Lows 


O-yr. Red. Deb- & Loans >16) 
nvestment Trust Prcrs- r!5i 
ml. and (ndl. Prefs- (20) 


49.63 |f 14.91 
46.8G 14.88 
61.67 I 14.57 


4S.2E 49.26 I 49.13 | 49.12 | 43J!fl I 49JI4 . 49.E3 ; 64.73 . 61.88 (4/9/79-, ; 49.24 (3/1,50) 113.43 (25ll0i66i ; 37P6 f3,1.-75l 

48.49 46.45 I 46.45 i 46.4a ) 46J4 ! 4G.H ; 40.34 i SI.53 ; 63.07 l2o/4/7ei' 42.e0 MG(Mi79) 114.41 H!r3/63, ; 34.45 (4/12.74) 

61.52 6 Uie| 61.24 I BL24 • 61,32 | 61.36 : 6131 > 72.41 76.61 (24/4/79u 69.11 (16i 11/791 114J36 (7/10/631 > 47.67 (9/1/75/ 


Equity Section or 
Group 

Base Data 

Base Value ^ 

Equity Section or 
Group 

Base Date 

Base Value 

Pharmaceutical Products 

30/12/77 

281.77 

Food Manufacturing 

29/12/67 

114.13 

Other Groups 

31/12/74 

63.75 

Food Retailing 

29/12/67 

114.13 

Overseas Traders 

31/12/74 

moo 

insurance Brokers 

28/12/67 

96.67 

Engineering Contractors 

31/12/71 

153.84 

Mining FtaaBeo 

29/12/67 

100.00 

Mechanical Engineering 

31/12/71 

15354 

British Government 

31/12/76 

moo 

Wines and Spirits 

16/1/10 

144.76 

All Other 

10/4/62 

100.00 

Toys and Gamas 

Office Equipment 

18/1/70 

16/1/70 

135.72 

128 JO 

t Rada motion yield. 

A Hat of the constituents b 

industrial Group 

31/12/70 

128 JO 

available from the Publish ora. The Financial Times, 

Miscellaneous Financial 

31/12/70 

128.06 

Bracken House. Cannon Street. London, £04, price 


14p, by post tip. A fortnightly record Of group and 
subsection indices, dividend yields and earnings 
figures since T962. with quarterly .highs and lows 
of the indices, is obtainable from the Booh Sales 
Department, FT Business Publishing Limited. 
Minster House. Arthur Street. London, ECffi SAX, 
Bt ESO per copy. 


CONSTITUENT CHANGE: Sandemsn (George) 
under (Wines and Spirits) has been delated and 
replaced by Link House Publication (Newspapers, 
Publishing). 


1 F-P.19/12 
,£10 1 28/2 
Ie-e- 


5100 


*c 


i F - p 

I F.P. 

I FP \ 
F.P.I 
• F.P. 


31{1 

22/1 

8/2 


29/1 


1979/BO 


High I LOW 


S4 

1034 

99 

98 

86 p 

899 

911jl1 


stock 


90i:i Amber Day Ids? Cum. Red. Pref.'99-OBj 


13/3(88 J,p! 


10 >£ 

921: 

BO 

86p 
886 
9 Ha 


8 'mem'th A District Wter Red. Prof. 1385] 
Bristol Waterworks 83 Red. Pref. 1984.. 

DundonUui 11US Cum. Conv. Prof. 

Hewitt (J.) 10pc cum Pref. 

Hill Samuel Floating- Rata Notes 1922. _ 
Mid-Sussex Water 7* Red. Pref. l885New 


78p ]Thom Elec.73Con.Red.2ndComPrf92.9g 


01 

10^4 

934; 

98 

86 p 

897 

914.1 

87p 


hf or 


+ 2 


“RIGHTS" OFFERS 


Issue 

Price 

Pt 


■g “■ i Latest 
az. | Renunc. 
si ; Date 
<£ • ’ ■ 


1979/80 


High 1 Low 


4 I 
12 45 Nil ] 
620 j F.P. | 


24/1 


40 

660 

60 

Ml 

124 


eoctai Nil 


200 

34 


Nil 

F.P. 

F.P. 

Nil 

Nil 


F.P. 

F.P. 


22/1 

8/1 

3/1 


3(121 

11/3 


21 / 2 ] 


' 29/2 

84/1 

24,1 


7/i tea/i 


1(2 
1 512 


6*pmj 


4 

37ipm| 


77 S 

760 

46pm 

2 li a 

*s?r 

4M 


2pmi 


IS 1 

BOpmjEl: 
680 Ml 
860 
20pm 
174 

tlfOpm! 

44 


8took 


]fs w L 

i9Sa.PL 


[Associated British Engineering 

iDundonlan 

ilElson A RDbWn9...._ — 

(Hamm arson Prop. Be (nv. Trust 

Do. A. : 

Hanimex Corp- — 

Luganvaie Estate*.-. I..-.- 

JPanoontinental ■ — 1 — 

pilldnaton Bros 

IWearwell 


a iri 


36pm 

770 

760 

s IS° , | 

=.; r 

47 


-4-e 
+ 5 
+« 
+ B 
+ 6 


Renunciation date usually last dsy for dealing free .of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 


. — - - 1 1 wuiiifw, v nooiifiiMi umwvHv i i wi duosi 

dividend: cover based on previous year's, ftarniogr. “ FOividend and yield based 
Icial oatimatoa For 1373. ‘Q Gross. T Figures aamimed. 


on prospectus or other official uumatos lor wzs. ‘V wroas. • rigures aasumeu. 
; Cover alloun: (or conversion of shares not raw ranking for dividend or ranking 
only for restricted dividends. S Placing price to public, rt Pence unless, otherwise 
indicated. 1 1ssued by tender. |) Offered to holders of ordinary shares 0 : .. 
rights-'* ** Issued by way of capitalisation. 56 Reinuodw»d. * H Issued in 

connection with rBO“"- f — ' — — — 

lormer preference 


™ oy "ay 01 capitalisation, 35 mmiuusi/unu. n issuoo rn 
organisation, merger or takeover. 811 Introduction. □ issued to 
holdofs. ■ Allotment lottors (or fuihr-peld). Provls-/- 
mt letters. * With warrants. tf-UiW«ed amititf. » Issued 


uarur-puiu euoanent letters. * With warrants. tT-wrtn*™a aeounxy. issubi 

as units comprising 2 Income eharec and 10 Capital .eh area at. iSp par unit. 
T Doalings under specisl rule. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


Schroder Life fireop * 
Enterprise House, Portsmouth, 
jj gm ntlonal Fnraj*. 


070527733 


13L50 


Lloyds BSl (CX) .1)/T Mgre. 

P.O. Bat 195, SL Heflier, Jersey. 

rrt« 

Nat (fcaitogg Jan.16. 

Uoyih Bank Internationa. Geneva 
P.O. 8w 438, 1211 Geneve U (SwBJWiandl 

aastsazBasa^a a 

M & G Group 

Three Quays, Tower Hill EC3R68Q. 

Atlantic Jan. 8 -~-J |iaa 

(Accutb Unis) |l 

MMhuid Bank Tit Corp. (Jssey) Ltd. 

28-34, HW Sc, St Heder, Jersey. 053436281 
'Midland Drayton Gilt. [94.9 9S.4J i 13D0 



'.7 1-: 


ft-, 

-T ’ 


J. Herey Schroder Wag* & Ca. Ltd. 
jL20.Chenidde.EC2 01-388.4000 

S •= M4fff 209 



01-626 4588 



Sanmel Montagu Ldu. Agents 

114. Old Broad St, EC2 01-5886464 


Santiy Assurance IrrtematW Ltd. ' 

. P.O. Box 1776, Haaddon 5, Bemula. -- • j 
MaweedFand f(EQflB3 «nW:«_4>- 

Singcr & Friedbuder Ldn. Agents. 

20, Caren SL, EC4. . m«89646 

«SafeEsr|IBB--5^''ll 

Standard Chartered IntL EUL Fd. 

^ Notroltar^ UnentfMunt; • . / " 

NAVJan.7 1 WSfiMLCtt ' J — 


■■r . 

t. ~ v 


i Fd. Dec. 31 ._ 

-_n.oec.31 

~7 Group Dec. 31 — 
117 Jersey Dec. Z7 _ 
U7JmeyO-sDK.l9. 



Murray, Johnstone (Inv. Adviser) 

^63. SL, Oaigov), (2. 041-2215521 


iu?, Hope SL, Oasgow, 

■*yvEfc.~4 


Stronghold fiawagement lbntefi. 

F.o. Bn 315, SL Hefler, Jersey. 0334-7K60 

Conmoitoy TrwL — [10732 112.971 ^4. — 

Swhimt (Jersey) Ltd. (x) ' r.-,, . : 

Queens Use., Dew Rtf, St. Hefier, Jsy. 053tfZ/349 
Ameneai IikLTsl __[£4 % 

SSt: ^ 






•,’Cju ; 


taL WestDonster Jersey Mgre. Ltd. 

45 La Mm Su 3t . Hdler, Jersey 0534 36M1 


Refit SJL 

Uta Bwhnord RojW, LHembmirg 

NAV Jan.4. HOT2J9 - J | _ 

Negit Ltd. 

Baft of Benrexti Btdgs, Haadno. Bnnda. 

NAVOo. 19 1 S lTT - 

Pacific Baste Fuijd' 

Ilk Bttdevflrd ftyaJ, Uuwfflteirm. 

NAVJan.10 _| US5BJ3 H4L09I - 

Phoenix Intenatfonai 

PO Box 77. 5L Peter P^ Cncm. fM81 26741 


Inter-Dallar Foul.. 
Far East Fun 


rw c iDt Fund-— 
SMr, Exempt Ciil Fd. 



Surinvast Trust Managers LbL- - 
^ Suwv Hooplas. IfleoT Han. 062423914 
The Coin Trust 199_6 ' I &44 

TSB Unit Trust Mannetit (CX) UtL - 

rSJ*!2L ^ KIV 0S3473494 

- 

■ Prices on Jan. 9. Next cub. dqTjfe. 

TS8 Gift Fuad Managers (CJd Ltd. 

St, SLHeHer. Jersey (ci>. 053473494 

Tokyo Pacific Holdings N.V. ' ' ' 

imwifc Management Co. N.Y- Curacao. 

WAV per Stare January 7 USWK12. 

ratal? H “?*- fSeabosod) R.V. - • - 

loUreb Mananemem Co. N.V, Curacao. -- 
NAV per stare January 7 US55035. ■ 
Tyndafl Grain 
P.O. Boa 1236 HamUtni 
J»-9. 


tv 


: S’- . 

•>> -- .1 


5lv 


-,s> 




Bemud*, 2-2760 


Pmidenee Captol Life Ass. (c.L) 

GumoW 048126726/9 

lol' 

IncnL gtay Ff^ZfuSSJSJI 1 


1 Man. I it cSfl3^_ 

Ucona Stares) 

ftwrrowJan .10 


Prices * Jao. 1 


Owst Fund Mngmut. (Jersey) Lid. 

0534 27441 


dtetag 

mdnwref Life Ass. LitL 

ffi-AOWI aim, Dougtas. MLM. 

•(yJThe S/hcr Truo _ 

r*a — 




EES®B5K«^ 


IS SWi 





UriiBfe Assurance (Overeats) Ltd. - . 
P£B« 1388, Hamilton 521.- Bemud* 
Interd. Mogd. Fd^/usSLIO — 

mhH 

U7W I D 6000 Franktai 16; 



y^t»sarirz!zz 
Eurepataids 


**Wly dealings. 

Rotbschffd Asset Mgt. (Benaodal 
F.O. Box 664. Bt of Bermuda BKL, Bermuda 


Vi&szszi&atesrz. 

'^1 States Tst. IntL Ariv. Cn. 


v 


2M 


Frieei m 


Price. Jan- E Ned .Mhgju, 15? * 


C-f.lwoLFW 




nrMkin Tn 

PSBW73, SL Hetar?Jertey 



van Cutsem & Associates tw. ' 

Street, undorvwcz 0WSM845 

0^. ftq USS99.43 |Z_T— 
S. G. -Utartmrg & c». Ltd. 

39, Gresran Street, EC2. 

' ■ 

Mwe-MyJ 


mMOSSSi 



W*^9lnv*st.M , igt. Jr^, Udi ^ 







TMTEafaerLW - 

XL*® ‘Nvestment- Serelos L&C 

&»fcS: 

'Japan Trust. 








_ritet aft, Jay Jan. ' 


SBtaatsassr - *'' 

ga fi? uswwo had - . 

042421015 


c-.' 


Commodity Trust 
3 ^Cwge'sst.tkutiMkdi 
WrentapvnKLTsL-WA .• JfJX* 


*?• . 
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AUTHORISED 

UNIT 


Ahfaey Unit TsL. Mngrs. (a) 


-72*80, Gatetaaei 

itttaej 


02965m 


jgfe a Ar ray & Ross Halt Tst-Mogra. ' 
45. Corettfl, Usndoo.ECmre. 01*6236314. 

AHRSUtftPref tV2 9A9f —113.38 

.‘ ASM Hambra Group XaXg) 

fflSS r&01ft£SMEk» 



AHM 1 ** 

•Brit, bud Fund 

g agg- 

HandmAettoSCI 
bom Ui 
HiSbmtFi 
■■■-*- 'Mcomt 




yfc Mht Mt 
“ fcCriBL 
Smlr!a?*Ffl 

MN7S1W 

mb. Min. & Ctfty. 
Otcnm 


Anderson Unit Trust Managers Ltd. 
254FmSMhSL,eC3MfAA. 6239231 

Anders* U. T 1512 ' 552! I 620 

Ansbacbe r Unit Myrnt- Co. Ltd. 
3,toWeSL 1 EC2V7JA. . 0L6236376 

Joe. Months fund [142J) 15001 { 12.72 

Arbothnot Securities. Ltd. UXc) 

37, Queen SC, London, EC4R1BY. 01-2365221 
HlghVMdi_ 39,8 42.M +02 1L74 

hzxEE^.- §331 f| 
SMk=B •«!" fi 

Eutrrn& Inti- Fat„ 2fcT 2841 ‘ TJX 


Driwettonair Unit Fmd M mem 
22BtaarfWdS*,EC2M7AL, 0U3S44S 

Ca.LtJaj.I0 J18S.9 39B4 1-4 A3 

T.f. Wlnctatrr Fund Hngt Lid. 
4fl.ttmt«sSa»5< 51 «rt.W£Uau 01^238693 

££»fe-J! SSritS 

toSte & Dudley Tit tfnsmoL Ltd. 
abMMnwleSUWl.. 0MM32U 

&8WiD*feyTa — *o«A 7«-fl \ 6,00 

Evrity aUwUn. Tr. M* (iKbHc) 

Aami*3! Rd, mgbWrtsnbc. 049433377 
Eim*r&L» J7LD -74.71+13} 5£7 

Fide Sty. Internal o«l ItaMgeont Ltd. 
62-63, OikcSl, Unto, EC4R1AC. 01-2484891 


nwWcmt. 

M + Iwwne 

. 

Junes Fwhy Unit Tmst Mngt Ud. 
15-W, WtX tbte Stmt. «=*», «2^M232Z 

jaaas^- i ^ ||h n 

j.m»h«ikow^3Q 53 58 

J-TuU. UtfBJrn 214 

ttsff&a&m 1 : 1 = S 

AeaBjOi*!#—^ K-9 STS .— SJH 
nxRQnjtn. .tost daSng Jaa. i i. 

ftuntegtoo Uott Met Ud. b> 
64,UndoaWen.EC2M5KQ. 01 -6285181 

American —1592 H-41 ■■ -■ 137 

to^g wittitamad. 

iiu.Grtwm ’FarZZ S? 4*51+94 £2? 
(Acnsa. lima} j446 47.^+0q EB 

Friends' ProvdL Unit Tr* MW-¥ 

PtxhuB Ead, QnhiflS. 03065055 

msszzM mmm 

Finds la Court* - *■*' 

Public Tnm«,Xinsw,a>-.WCZ 91-4054300 - 

•0®uttL Rednaed to aadn mar Cant cantraL 
S.T. Unit We neqe fs LU.V - 
16 FoBfavy Circus, E£2U 700 01-6288131 

«|d | 33 


MumUfe Maaagsweat Ltd. 

Sl fiwrgc's Way, Stevenaae. 043856101 
.Gnsath iialti |£U 654+221 4J0 

merit Co. Ud. 

JV7AU»_ 01^6068099 


01-6004555 




&£&=#■ 

Mercery Fond Managers Ltd. 
30, Grtiltt*) SU EC2F2EB. 

Mut. ten- Jan. 9^ 

m&v. 

iKMK - 2 

Attn. 

Mdbnd Bank Crmp ■ 

Unit Trust Managers LH.f (a) 


Stewart Urtt Tst. Managers, Ltd. ta) 

45, Charlcue 5^, Edwta^d, 031-2263771 
AanrieM ' ' 
tWo 
Units 




(Vllng Tines. <£, Flu 'Wed. 

Sun AlSance Fund Mngt Ltd. 

SnAHiauc Hfe, Horilum. 0403 64141 

IE 


riser 


OaiAWBT.1 

Do, Ac fJju. ™ 
Worth Amencan 
0O.A«UR.H 
MkJiYIeW 


HWiVWfl 

&s__ 

feA %“*^rso4dM«rj«2. 

Master Fuad Managers Ltd. 

Minster Hie, ArOw St, EC4R 98 H 0M231Q50 

is 

MLA Unft Trust Mngmt Ltd. 

OUQueM Street. SW1A9JS, 01-222-8177 

55.42 — | 3J2 


Tower Unit Trust N 
3WSFMmftSquan. C 


L Ltd. 

IPX 01-6237294 


OUQucm Street SW1A 9. 
MU Umts (52.7 


Mum jr JstestdiM U.T. Mgnttt fa) 

163. Hope Street, Glasgaw, G22UH. 041-221 321 

** 


gS3S&S^.zSi & 

Trades Union Unit TsL Managers^ 

100, Wood Sired, E.C.2. 01-628 SOU 

TUUlJan.2^ 1503 53-62 —4 6.08 

Transattantie and Gen. Secs-V tcUy) 
91-99, New Loodon Rfl . Chelmsford. 0245-51651 


Mutual Untt Trust Ma n agtfsy (aUfl) 

15 Copihall Am, £C2fi 78 U. 01-6064803 

Mutual Sec. Pto (505 55^8 +W 7.93 

Sffi&ifcil 

Mwiai HtfirS: B25 s£Ja +5.71 1070 


foot V*. « 

FarEaa&Gen. 

G. 6A Trust <a) (g) 

5 fbyfrtsh Road, Brtrtwoad. (0277)227300 

G.&A 134-0 363] +0AJ 537 

Gartmore Fmd Managers^ (a)( 9 ) 

2 SL Uaiy Aae. EC3A8BP QWZ36114 


ForehAi Fund" - 1043-23 LS 

I- a 

Archway Unit Tst. Mgs. Ltd.* (aUcl 

317, High HoftWrn,WClV7NL -OL«16233 

Aictam Food -B93 5J7 

Pnces a Jan. XL Ned sob. jin. 37. 
Barcteys Unicom Ltd.V-(aHcRg) 
UvkanHa.252, Romfoni R&, E7. 01-5345544 

UaUmAtnerMa 

DfTAua, Acc. 

Do. *--* — 

Do... 

Do. Elttinpt T«- 
Do. Extra Income 

go- 

Dm, 

Do. 

fe Gr(wrUlAcc. 

inguneTma. 
dolMTm».tsl 
D o-’llecftieH — 

Eta. Trustee Fund 



Natiorad and Commercial 

31, St Andrew S^m.EdWwelt Q31-5568555. 

gg=llil 

National Provident Inv. Ungrs- LW.f 
46, GrasMfavdi Sly EC3P3HH. 01-6234200 

M.P.I.- “■ ' 




tflcaneFun! 
Ini 
imr. 
mi. Tst 


Gibbs (Antony) thrft Tst Mgs: Ltd. <a> 
3 Frederick's PLOW Jewry, EC2 01-5684U1 

A^ewiaDoo (joj 


pinft 

technology.. 

Private 

Inti. Eras. & Assets — 

American 

Par East & Sen. 


National Westndnstartp (a) 
161, Cbeapdde, EC2V 6£U. 

Carfal (AcomU I74J 79 

Extra I 

Mwno_ „ 

Growth lov 
Income — 


01-6066060 




NEL Trust Managers Ltd* (a)(g) 
MWteo Court, DertdniL Smy. 


BSran =»'. HUM U 

Nortbgate Unit Trust Managers Ltd.tKcKy) 
20, Moorfftt, EC2R 6AQ 01-6064477 

SMa^j£vV .M.rJ188 


fiovett (Jobs)* 

77 London WkN, ECZ 

Grieveson Management Co. Ltd. 

39 Gresham SfrwL£C2P2DS 01-606403 


01-5885620 


Baring Brothers A Co., Ltd-? CaKx) 

88, LeafleitfnU Sti EC3. 01-5882830 



20, Moergats, EC2R 6AQ 01-6064477 

SiffiSSfeSTBia-f fflSrd iffi 

Norwich Unkm Insurance' Group (h) 

PJL Bos 4, Norwich, NR13NS. 060322200 
GraopTstFuad p6SJ) 3843J+531 5.95 

Fearf Trust Manners Ltd. (a)( 0 )(a) 

252, High HgSwro, WC1V7EB. 01-405 8441 
Peari Growth Fd. — M.7 5-C 

fsrxz=m -Ullli 


Tyndall Managers lid.? 

18, Caoyiige Road, BrWrt. 


ef.Jan.2. 
town. Units 
Exempt Jan. 2. 

(town. Units). 

Ira. Earn. Jan. 14 
m. Units)-. 

•wi»AHr. Grill 
(Acorn. Units) 

!*£»! 

Lradoh was Group 

Capital Growl ll 

Do. Acewn — 

Extra me. Growth 
Do. Attaint.— . 

Flnncijf Pr'rty 

DoAcew. 

Special 
TSB Unit Trusts (y) 

21, Chantry War. Andover. Hauls. 

Dealings to 0264 634 
(b)TS6 General- — (483 f 

(bl Do. Accum.. 641 . 6 

lb) TSB Income— . 56-2 5 

(b) Do. Acoxn- M.O 6, 


026462188 


BWwpsgate FMgmriM Mv*. Cft» • 
— EC2. 01-5886280 



TOiidW 

Guardian Soya! EX. Unit Mgrs. Ud. 

Royal Eshonge, EC3P3DN 01-6288011 

Ug) GaarfhaTsl 000.4 30U|+Lq 5JB 

Henderson Adnda atraU n u ? (aKcKg) 

UJC Foods 


nli*Stag,22,-. 
Bridge Ftand Managers (aXc) •• 
Regis Hse^ KbgMNtainSLfECC (04234951 
ADWr.teL _«.? ■&% 1 




Britannia Trust Management- (a)(g) ' 



ijg&rrn^ "JBIfUl'.Ut 

Australian—;-, |g4 E&U +0.9] 0-52 

Fy^g!— — S| Sfl ^ 

Padic Sra. Cos. »5 8J +g| 

H3I Samuel Unit Tst MgK.T ^ 

'45 BeechSt, EC2P2LX 01-6283)11 

BBma=iBr 


Pelican Units Admin. Ltd. (g)(x) 

57-63, Princes St, Manchester. 061-2365685 

Pcficaa Units (93.9 lffL0(+06| 6JE 

Perpetual Udt Trust MagmL? (a) 

40, Hart St, Henley on Thanes 049126868 

Psaitsss fc® sad m 

Pnoficar Invest Co. Ud.? (y)(c) 

44, BtacmsbUrySOv WC1A2RA 01-623 K93 

MISzdS 

Prinrlndaf Life Inv. Co. Ltd.? 

222, BShojagate, EC2. 01-2*76533 

*5?=^. Mt® SS 

PnuB. PortfoSd Mn?s. Ltd.? Ca)fb)Cc) 
Hobon Bara, EON 2NH. (04059222 

Prudential P300 338JH +23| 6JI7 

(Uniter Management Co. Ltd.? 

The Stock Exchange, EC2N IMP. 01-6004177 

Rtbna Unit Mgrs. UiL? 
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Gtfinburgh: 37 George Street. 

Teles 72484 Tel: 031-226 4139 
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• Ptaza^ H.Y. 10019 

Telex 238409 Tel: pus) 489 8300 
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Overseas advertisement representatives i n ' 
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ftr farther details, please contact 
Overseas Advertisement Department 
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NOTES * 


Unless u t b tn rtM tndiatcd, prices and net dlridendt are b pence 
and i l e u m u l na t t oiw are 2Sp. Estbwed price/earnings ratbs and 
covers ere based on latest emmai reports and see aunts and, where . 
possMc, are updated on haif-yaariy figures. P/Es ere cateUaW on 
the basM of net d b t ribu tfao; bretfceted flgores indicate 10 per 
cent, or not dHfereaca if calculated on W di stributi on. Covert 
are based on mulreuii ” iflstributton. Yields are bawd on adiMe 
prices, are grass, adjuted to ACT ot 30 per cent and aHow for value 
of dKtarcd distributions and rights. 

* “TapP Stock. 

* Highs and tows nariserftfuis fare been adjusted to aUovr for righto 
Issues for casta. 

t Irterim since increased or resumed. 

* Interim since reduced, passed or deferred. 

Tax-free to im-resideiils on applicadoa. 

* Figures or report awaited. 

TT Unlisted security. 

f Price at time of suspension. 

1 Indicated dMdenl after peutfim scrip and/or rights tene: eorer 
relates to previous dMdends or forecasts, 

* Merger bid or rearganbadon in jragress. 

* Not comparable. 

* Sane inurinc redaxd final and/or redteed eanlngs IndcatefL 
f Forecast Jvidend; caver on earnings updated by latest Interim 

statement. 

t Cover allows for conversion or shares not now ranidng for dhddends 
or ranking only for restricted dividend. 

0 Cover does not allow Hr shares which may also rank fordvkMidat 
a future date. Ntf P/E ratio usually provided. 

* Excluding a final dividend declaration. 

* Regional price. 

B No par value. 

Sf Yield based on assumption TreastayBiir Rate slays unchanged unflf 
maturity of stock, a Tax free, b Figures based on prospectus or other . 
official estimate, c Cents, d thridend rate paid or payable on pari of 
ugdiai; cover based on dividend on ruff capital, e Redemption yield. ' 
f Flat yield, g Assured dividend and yield, h Assumed dividend and 
yield after scrip issue, j Payment from capital sources, k Kenya, 
tn Interim higher than previous touL a Rights issue p en di ng . 
4 Eambigs based an pretimnay fens, s Dnideadani yield exclude 
a spcdal payment, t Indicated dhidenL- cover relates to previous 
tfvkfend, PIE ratio based jn latest annual earnings, u Forecast 
di vid e nd: cover based on prrrias year’s earnings. * Tax free up ts 
30p tntbe £. w Yield allows for orrency clause, y Dividend and yield 
based on merger terms, z Dividend and ylrid include a special payment 
Cover does tax amy to special paymenu A Net dividend and yiekf. B 
Preference dw id w d passed nr deferred. C Canadian. E MJninunr 
tender price. F Dividend and yield based on prospecUB or other oifidal 
estimates for 197900. G Asserted dividend and yMd after pending 
sotp and/or rights bsue. K Dividend and yield based on pospMbw or 
other officiai estimates for 1978-79. K Fibers based on prospectus 
Brother offidai estimates lor 1979-00. M Dividend and yield based on 
prospectus or other official estimates for 1980. N Dividend and yield 
based on prospectus or other official estbmus for 1979. P Figures 
based on prospectus or other official estimates far 1978-79. G Cross. 

T Figures assumed. Z Dividend total to date. 

Abbreviations: M ex dhrtdend; xs ex scrip Issue; xr etc rights; a ex 
ad; xR ex capital Cfctn button. 
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WOMAN OF THE WEEK 


The sweet 


Rhodesia to pay bond arrears 


taste of 


triumph 


Trevor Humphries 
Indira Gandhi 
End of cm ordeal 


ease when responding to large 
crowds, or else at the other ex- 
treme in private conversation rn 
the intimacy of her family 
circle. Both her elder son Rajiv 
and his Italian wife Sonia as 
well as San jay and his wife 
Maneka, together with her 
grandchildren, have been 
around her this week. She is at 
her most aloof and remote when 
in a large social gathering or 
when her will is crossed. A 
warm smile will snap into an 
abrasive stare if she feels under 
attack or wants to put down an 
opponent 

The shyness and insecurity 
that haunted her youth 'never 
seem far below thei surface. 
Acting as hostess for Her father 
Jawaharlal Nehru when he was 
Prime Minister she had to put 
up with the frosty criticism of 
her- more erudite and urbane 
aunt Mrs. Vijayalaksmi Pandit— 
as Nehru’s sister still one of 
her most powerful critics. Her 
father frowned on her marriage 
to Feroze Gandhi, a lawyer 
whom he thought below 
her and a Parsee to boot When 
she took over as Prime Minister 
in 1966 the bosses of the Con- 
gress Party had little doubt 
that they could push her around. 
Over the years she has grown 
increasingly suspicious of those 
who challenge her or dissent 
from her — a suspicion that has 
probably been sharpened by the 
judicial inquiries against her 
and her family. 

It is this sense of distrust and 
of being distrusted that makes, 
the 'warmth of her relationship 
with Sanjay so important. She 
and her son will be the two 
most influential people in India 
over the next five years. Part 
of the reason why Sanjay Is so 
disliked in Delhi is because 
though bora of the Nehru 
family, he seems out of place in 
Delhi *5 administrative establish- 
ment. Behind the reticence is 
an impatient, often brash,’ go- 
getting young man. 

Many consider that -- his 
mother’s attachment to him has 
blinded her to what have been 
his shortcomings in the past— 
his lack of political judgment, 
his simplistic enthusiasm and 
the lucrative patronage he has 
trailed behind him. Fear of a 
repetition of this lies behind 
much of the apprehension of 
Mrs. Gandhi’s return. 

At 63 Mrs. Gandhi has already 
had 11 years of experience as 
Prime Minister. She was edu- 
cated in India, Switzerland and 
Oxford. She dresses simply, 
eats sparsely and works 
enormously hard. Whatever 
her other faults, there is no 
denying her dedication. 


BY TIM DICKSON 


BY DAVID HOUSEGO 


THE SMILES that have 
wreathed Mrs. Indira Gandhi’s 
face as crowds in carnival 
mood have this week surged 
through the garden of her New 
Delhi home are those of a' 
woman unable to disguise her 
immense satisfaction. 

She enjoys politics and 
popularity and she has certainly 
enjoyed proving wrong by her 
massive victory all those at 
home and abroad who had 
written her off. But more than 
that, her success has brought 
welcome relief from a three 
years ordeal in Which she and 
her family have been under 
constant investigation by 
judicial commissions. 

Mrs. Gandhi treasures as 
unique the relationship she has 
with the Indian people, and 
sbe believes that she is 
uniquely qualified to project the 
image of a strong India on tbe 
world stage. To have found her- 
self in the dock and blackballed 
by many as an outlaw for 
putting India under the 
Emergency, has been a bitter 
experience. It. has touched the 
springs of stubborness and 
gritty determination in her 
character so that she now sees 
her massive majority as a 
vindication for the record of 
her previous administration. 
“The only excesses «he believes 
there were in the Emergency," 
declares one of her friends, 
“ were the excesses of the 
stories about it.” 

Mrs. Gandhi is most at her 


THE AUTHORITIES in Salis- 
bury have for the first tune 
publicly accepted -Rhodesia’s 
commitment to pay -the arrears 
owing to the estimated 15,000 
UK holders of Southern 
Rhodesia bonds. 

No interest Of capital repay- 
ments have been made to UK 
residents since UDI in 1965. 
The overdue payments, however, 
totalling more than £45m, will 
not be made until after the elec- 
tion of an independent Govern- 
ment. 

Tbe Rhodesian Ministry of 
Finance; legally responsible to 
the interim administration 
headed by Lord Soames, said 
yesterday, “The importance of 
meeting debt service and 
arrears of capital - redemption 


and interest is full accepted.” 

The statement Went on, “It 
is equally Important, however, 
that arty scheme of arrangement 
agreed to is equitable both to 
past and present stockholders, 
and between UK investors and 
taxpayers. Such an agreement 
can only be attained through 
-negotiation.” 

. Discussions will therefore be 
held in London to arrange a 
setiement once an independent 
government is elected. That 
means that, contrary to some of 
the more optimistic speculation, 
debt service will not be resumed 
in the intervening' period. An 
interest : payment is due on 
Tuesday on one of the four 
current Southern Rhodesia 
bonds. 


The stock market, meanwhile, 
reacted favourably to the news. 
Most of the 12 bonds quoted on 
the “London - 'Stock - Exchange 
were up between £5 and £8 in 
fairly active . trading,- with 
Southern Rhodesia- 2} per cent 
1965-70. £8 higher at £120; v. 


Compensation 

Southern Rhodesia bonds 
have had a chequered history 
-over the past 15 years, -fluctuat- 
ing sharply as hopes of a settle- 
ment in Southern Rhodesia have 
ebbed "and flowed. One jobber 
remembers trading 2 i per cent 
186W0 for as little as £17.- 

In restore, however, have . 
steadily, pushed tip the prices 
since the beginning of the . 
British initiative - last summer . 


in. anticipation ef eventual 
repayment moves. ■' 

; As* well as the repayment of 
arrears of capital and interest, 
a further important factor is 
the level of any compensation 
added by ".the Rhodesian Gov- 
ernment for late payment of ■ 
interest and capital. 

.._That‘ .is. ;iL. point that -the 
Council of Foreign Bond- 
holders, .the body- that- will 
represent bondholders in the 
negotiation?, is expected to take 
up. 

. Total Southern Rhodesia 
debt owed ’ in London and 
accumulated -since 1965, includ- 
ing that due to the British 
Government and the Common- 
wealth Development Corpor- 
ation, amounts .to £lOOm. 


Emergency 

Islamic 



talksplan to want 20%, says Sirs 


By Our Foreign Staff 



ISLAMIC Foreign Ministers 
are planning an emergency 
conference in Islamabad start- 
ing on January 26 to discuss the 
crisis in the Middle East and 
Asia resulting from the Soviet' 
invasion of Afghanistan. 

If all members accept, the 
meeting would bring together. 
42 Moslem countries, • most Of 
which have criticised : the 
Russian 1 intervention in - a 
fellow. Islamic state. ' 

The Islamic Conference 
(which has its Own permanent 
secretariat), last met at Foreign 
Minister level In Morocco when 
Egvpt -was suspended from 
membership, with Oman ab- 
staining on the vote, and 
condemned by most participants 
for its peace treaty with Israel. 

News of the meeting has 
transformed tbe mission by 
Lord' Carrington, the Foreign 
Secretary, who arrived here 
today from Ankara on his tour 
of five conservative Islamic 
states vitally affected by the 
Soviet move. 

In Oman, the small but 
strategically vital state that 
guards the southern side of the 
Straits of . Hormuz, ' Lord 
Carrington has been greeted by 
two clear messages. . 

The first is that the Omanis 
want no overt military presence 
from the West in bases or in 
U;S. or British troops. The 
second is that Oman, like 
Turkey, which the Foreign 
Secretary visited this week, is 
as concerned by the implica- 
tions of the possible -Balkanisa- 
tion of Iran as by the direct 
threat that the Russians pose 
from Afghanistan. 

Oman has apparently offered 
the U-S. facilities limited to re- 
fuelling and' staging facilities 
for ships and aircraft as needed, 
but nothing that would require 
a permanent Amerifeair 1 presence. 

The Omanis' particular con- 
cern is the threat posed to-tkem 
by the Communist Government 
of South Yemen, on their 
Western border. 

However; their reaction to 
Lord Carrington's visit, and to 
the UR. request for facilities for 
its proposed rapid deployment 
force, has been measured. While 
recognising the Soviet threat, 
and while anxious to acquire 
and pay for training and equip- 
ment, they would regard overt 
military presence on Omani 
soil as counter-productive. 

About 150 British loan Service 
personnel serve with the Sultan 
of Oman’s Armed Forcei, also 
400 contract personnel. Over 
the longer term, the plan is 
slowly to run down the British 
military presence. 


BY ALAN f»HC£ AND ROBIN -REEVES 


STRIKING ' STEELWORKERS 
were thinking in terms of a 20 
per cent settlement as the price 
of calling off their action, Mr. 
Bill Sirs, general secretary of 
the Iron and Steel Trades Coot- 
federation, said yesterday. 

He .warned during . a -visit- to 
Teesside picket lines that atti- 
tudes. were hardening. -Union 
leaders, he said, had been, pre- 
pared, to resume negotiations in 
return for an offer of. about -13 
per cent,, bat “if. we talk in 
those terms now oar members 
would not- have it." . • 

He could not see much. .pro- 
gress in settling the dispute -for 
a few weeks. 

Officials of the Transport and 
General Workers’ Union and the 
General and Municipal Workers 1 


Union reported to the Advisory. 
Conciliation and Arbitration 
Service, and Mr. Sirs will do. 
- the same on -Monday: 

Mr, Frank Cotton, : GMWU 
national industrial officer, said 
afterwards that he did not 
believe ACAS would be- able to- 
intervene usefully at ' the 

mo ment. 


the action might be postponed 
if the Wales TUC decided on 
Monday that this was the' appro- 
priate course of action, . 


A Welsh miners' conference 
decided , in Bridgend to press 
ahead with plans to joint' the 
steelworkers in a strike from 
January- 21 in protest against 
tbe British Steel Corporation’s 
rundown proposals and. coking- 
coal imports. 


The TUC Nationalised Indus- 
tries Committee has urged the 
Welsh union leaders- to -delay 
their proposed action to allow 
time for further talks with BSC 
and the Government But It bias 
warned that unless the corpora- 
tion can be persuaded to revise 
its plan, to .make 52,000 steel- 
workers redundant by August 
it will face, serious conse- 
quences. : : 


Mr. Emlyn "Williams, Welsh 
area president of the National 
Union of- Mineworkers, said that 


Indications are that- a - 
majority of unions in the welsh 
TUC wil algree to postpone their 
action and set a new deadline. 
March 3 has been -suggested. 


Two leading City investment 


bankers join Merrill Lynch 


BY MICHAEL LAFFER TY, BANKING ; CORRESPONDENT 


MR. DAVID MONTAGU and Mr. 
John Craven, two of the City’s 
best-known investment bankers, 
are joining Merrill Lynch^the- 
Wall Street broking and bank- 
ing group, to develop its 
London-based - international 
banking division. 

Mr. Montagu, 51, has been 
out of a’jeb since, last October 
when he resigned as chairman 
and ■ chief executive of Orion 
Bank because of policy dif- 
ferences with Orion's six share*' 
holder banks. In December five 
other senior Orion executives 
left to join Swiss Bank Corpora- 
tion. -- - . 


Mr. Craven, 39, Is moving 
directly from the post of. vice- 
chairman at S. G. Warburg, one 
-of the- -City’s - most -successful- 
merchant banks, after rejoining 
it only nine -month ago.. Before 
that, he was group chief execu- 
tive of the Credit Suisse First 
Boston Group, and chairman -of 
the London investment banking 
subsidiary. 

It was recently announced 
that Mr. David Scholey had been 
appointed joint chairman at S. G. 
Warburg, having .previously, 
been deputy chairman. 

. Mr. : Montagu, who is widely 
credited with the expansion of 


Orion Rank into brie 'of the most 
successful consortium banks -in 
the City, will report to Mr. J. 
-Arthur UrriuoUj prraident of 
Merrill Lynch International. • 
Mr. Urciuoli ! said yesterday 
that the new appointments 
demonstrated' clearly “the com- 
mitment that Merri if Lynch has 
made to the development of its 
international ; banking and in- 
vestment activities.” It also 
demonstrated, the intention to 
develop Merrill Lynch Inter- 
national as . a . diversified 
financial services group with a 
spread of activities in interna: 
tional markets 


Every . so often ■ to.fthe. 
edged market the pile-up of 
investible funds" becomes 
irresistible. A trigger— some- 
times a clompsy "leap in 
ftfinimpm Lending Bate, more 
usually an impenetrable statistic 
like the level of interest-bearing 
eligible liabilities — destroys the 
unstable equilibrium and the 
herd of • institutional " fund 
managers and bank treasurers 
around tile City stampedes into 
actiom 

This week provided , a classic 
example of the Jierd springing 
into motion. At-'IQ o'clock on 
Thursday morning thfe rGoyem-, 
merit offered £lbn of a new; 
short tap stock,' Exchequer 14 
per cent 1984; . at a . minimum 
price of 96k ' There were', few' 
takers. Yet by 10 o’dock y ester- - 
day morning the jobbers had 
been deluged with, orders- for. 
the stock: . The Government 
broker could haver- disposed of 
his ■ unsold 'supplies—probahly - 
some £800m. worth-— twtoe over. 
Seh&hJy, he stepped -bis price, 
up to 97. • . - 

What had happened .in- the- 
meantime? •‘•If - is' hard to bbi 
sure. The figures, issued- on . 
Thursday ' afternoon for 
December's Central Government 
borrowing requirement ■ were 
indifferent ' But perhaps they 
were not as bad as the market 
had been espectmg: At any 

rate; the jobbers- decided -that it 
had become-tdo risk to carry bn 
their major bear-position in the 
long tap, Treasury 14 -per: cent 
1998-2001. They, together with 
genuine investment buyers, 
swallowed up -the. £400m ar so 
the Government broker-bad left 
That finally triggered off the 
birring stampede next morning. 

Longs are showing substantial 
gains on the week: some 2} 
oolrits for Treasury 14 per cent, . 
But there is indigestion in the 
shorts.- and yesterday -morning’s 
buyers of -the short 1 ' tap were 
soon regretting their haste, for 
the stock was 'showing them a 
small loss by the dose. ' 

~ It was just as well that the 
authorities • decided not to 
launch a Friday afternoon tap . 
stock. As it was, they saved up 
an announcement for well after 
hours on the release of special 
deposits. Tax payments at tills 
time of year often cause the 
Bank of England to juggle with 
special deposits in order to 
relieve pressure on the banking 
System. The sale of £1.4bn of 
taps in short order made such 
a move urgent 

As usual, - developments in 
gilt-edeed have been mirrored 
In equities. The F.T. 30-Share 
Index tes put on 21.3 Points 
during the week, showing just 
bbw sensitive equity buyers are 


Index rose 4.4 -to 4352 



to ehinte'Of .financial. light. On 
'the 'industrial front, ‘after, all, 
there Ttes-heqa Httte; to get 
cheerful abOuV"'^^ ~ ” 

7 . The week' began witS^bome 
disturbing ... news about cost 
' pressures oiL companies, ' with 
the-' official * - wholesale / price 
indices showing .'that raw 
material 'costs had risen by 
almost 26 per cent m the year 
In December, whereas Output 
prices on home sales bad risen 
less than 16 per cent and on 
exports probably by less. Yes- 
terday. confirmation of the 
impact .of these trends on pro- 
fits caine from- the Central 
Statistical Office, with estimates 
fdrprofits of industrial and com- 
mercial companies after stripp- 
ing- out the juicy returns in the 
North Sea sector (which are now 
well over £lbn each quarter). 

Net of the North Sea and 
stock- appreciation, profits fell 
by more than a tenth , in 'the 
third . -quarter of ' ■ 1979; and 
although tiottoo much should be 
read Into _ a single quarter’s 
figures, the trend is unmistak- 
able In the drop of 5. per cent 
taking the first three-quarters- 
of the year. At leest the final 
quarter of 1979 will- not have - 
suffered significantly from major., 
strikes, and the first quarter of 
1980 has so far escaped the 
freak bad weather (not to men- 
tion the haulage strike) that 
plagued the corresponding 
period last year. But the steel 
strike looms threateningly, and 
the cost pressures look: as bad 
as ever. 


' for Thom at the- halfway Stage 
much in hue wittr tire,*3»ir- . 
f ' man’s .July forecast that.-fta 
i 'year ‘ * will. hot be ‘ van 
= -impressively -good odb." How- ; 

^ eyer, the 1 main factor currently' 
"holding down -the sharesIsMt x 
. go much the profits outlookj&s 

' ■the acquisition _of . EME 'The _ 
'rmaiket is still waiting- to.-see-| 
how' the companjr wiBL deal 
wi th the problem areas; apd - 
j- while di^osals are nowj being * 

- actively considered, amfideulpe 
•v is -unlikely to rethni -until toe 
■ - ou tline of the strategy Emerges. 

■Profits . . were maaginftily / 
higher . in_ the TV rental- 
business, whUe; there were 
declines * in - the domestic 
appliances, .-lighting. . i*dd- . *■ 
engineering divisions. Abetter, 
performance in the second half, 
is.. likely to put . up prdfitk'- at: : - 
the year-end,-- however,- unless . 
there, is. an unforeseen" upset hr ■ 

March, ' With f,. ? 

small .positive ' ' contribution 
^before reorganisation frosts,;- ' 
‘'"group pre-tax profits ' j^aaSA.^ ’ S. 

come "out at. about £125hL|br ... 
_rthe: year' fot-a prospectiye^dd ‘ ■ ; 
. of 7^ per cent told a ful&ticeed 
• p/e of. 8.5. • V'M*: 


Assoc Newspapm. L"J:. 


Associated' Newspapers’- rise 
in pre-tax profits front; £I5-5m 
to £40m looks rather - less . amaz- 
ing once comparison' i& made on 
a - like-for-like basis,' although 
the; underlying rise in the latest 
12 months Ikstill probably ^bbtrt 
45 per cent Tins' impressive . 
performance is. marred by_the 
company's vigorous, non-disdb- 
sure policy. Associated provides 
no break-down of the oil; pro- ' 
vincral newspaper and national 
newspaper . figures, nor b& Jt 
bothered to make annualised 
figures available.' The . share 
price jumped ,5p ; aftgr the • 
announcements . nd dosed 16p . 
up at 285p. ’ . . ; A . 

Pre-tax profits In the latest 
12-month period bave ; probably 
amounted to about £2 5.5m, com- 
pared with £17.5m . in - the 
previous 12 months. : Of this, tdl 
probably contributed -about £4iu; 
against a deficit of- FflQO.OWLlh 
the year to- Match 1978,- The 
turnroirad has beeh- helped by 
the conservative' depreciation 
policy which has resulted in toe 
early writeoff ;of initial cdsto.dh ' 
the Argyll., field. ' Newspapers ■ 
have enjoyed buoyant advertise 

inf* • • »'■* •-. 


Horn 


Once the strength .of sterling 
and the engineering" strike are 
taken into. . account, the £3m 
drop In pre-tax profits to £5L3m 


Trading profits fall 


Weather 




Given the increased qfl prices, 
tim currentVjrear riiouli "SBe'Tk 
further improvement to, ptofitSL- 
of perhaps £S0nrfor group. 
The -annual dividend -hasiljeen 
raised' from -5.8p to 19®; jiqt 
share net, yielding 52 p^r^ent 


BY DAVID MARSH 


Continued from Page 1 


Gas 


will be cbosen is likely to be 
made known by Mr. JDavid 
Howell, the Energy Secretary, 
when he announces financial 
targets for tbe gas industry 
about the end of the monthl . . 

Domestic gas priees were, 
increased on Jane ‘I,, when - the 
Price Commission allowed a rise 
of 8 per cent. 

It was the first Increase in 
two-and-a-quarter years, bring- 
ing the average price, per therm 
to about -20p. 

Under the Government's 
proposals the price will rise to 
an average of about 23.50p a 
therm in April and to almost 
2Gp in October — an overall rise 
this year of 28.7 per cent. 

Non-domestic gas, sold to 
industrial and commercial 
customers, now costs 24p ' a 
therm, in addition to the stand- 
ing charge of between £4.50 and 
£5 a-quarter. — 

The price of these sales rose 
twice last year, by 11 per cent 
on March 31 and by a further 21 
per cent on September 1. 

By loading more of this year’s 
increase on to domestic 
customers toe Government aims 
to reduce what it regards as 
the unwarranted differentials 
between the prices charged to 
householders and those charged 
to industry, and commerce. 

Even with these latest tor 
creases gas prices will remain 
cheaper than other energy 
sources. And with rising fuel 
costs electricity prices are also 
certain to rise substantially in 
the spring. 


THE GROSS trading profits of 
industrial and commercial com- 
panies not involved in North 
Sea oil and gas production fell 
sharply during the first three- 
quarters of last year. 

Figures from the Central Sta- 
tistical Office issued- yesterday 
show a 4.8 per cent drop to pro- 
fits to £10.7bn for* the non- 
North- Sea sector, net of stock 
appreciation, during the nine 
-months, compared with a yeir- 
earlier. With 'an inflation rate of 
about .15 per cent, this repre- 
sents a fall of about 20 per cent 
to real terms. 

- On a seasonally adjusted basis, 
non-North Sea profits in the 
third quarter fell 1L6 per cent 
from, last year to £3.46bn. ■ 

By the thini quarter profits of 
North. Sea oil' companies, 
accounted- for about one-quarter 
of total company profits net of 
stock appreciation. 

Gross trading profits of North 
Sea oil 4nd gas companies- rose: 
37 per cent of stock appreciation 
during the first nine months , to 
£3-24bn. The continuing increase 


in oil prices, with a 9 per cent 
rise in the volume of crude oil 
sold, contributed to a 16 per cent 
increase to. North Sea oil profits 
during the third quarter, com- 
pared with the preceding three 
months. 

The total pre-tax income of 
the personal sector rose by .5 per 
cent during the third quarter 
last year. But allowing for tax 
and inflation, real personal dis- 
posable income was little' 
changed in the third quarter 
following a rise of I per- cent 
during the previous three 
months. > 

' The volume of consumers’ 
expenditure fell 4 per cent : to 
the third quarter following tiie 
pre-Budget spending spree of 
tbe second quarter. . This -was 
the 'first fall in 'consumer spend- 
ing since the second quarter of 
1977. " .. - - - - - - 

'As a result of the drop in i 
consumer spending, the savings 
ratio in the third quarter seems j 
to have risen to 17 per. emit ; 
from 13 per cent to the second j 
quarter. 


JJK-TpDAY. ... 
MAINLY dry with early fog but 
sunny intervals later. Cold. 

London, Cent, Cent. N., 
E-, S.W., N.W*, NJE. England, 
Midlands, .Wales, Borders, SW. 
Scotland 

Dry, freezing fog at first, 
sunny periods later. Max. 3C 
(37F). - 

S.E. England, E. Anglia 
Fog patches, some bright 
intervals, sleet or snow showers. 
Max 3C (37F). 

. L of Man. Argyll, N* Ireland* 
• Channel Is. • - 
Dry, sunny intervals. Max. 5C 
(41F). 

Best of Scotland, Orkney, ' 

. Shetland 

Cloudy, -scattered - showers. 
Max fiC (43F). - . 

Outlook for Sunday and Mon- 
day: Dry, freezing fog patches, 
widespread frost 


Anew opportunity ~ 4. PortfolioirfAmerirai^^ 

American and Canadian rtockmarkets ' « . . 

curentJy accoontfor 57 % of all world markets ' Special SltaatlOllS - : • - , 

- and, following the abolition of exchange * . The Fidelity American TjtasttriH.be" ' : 

contiols, ail UK investors sbouldjmwhavea ' actively managed with the emphasis on (Srefhf 
good proportion of their investments itrtbese ^ockselectionseekingexccptional capital - - ' 

areas to benefit from themarfcet opportunities growth situations from amorigst titotens of - ; 

^ ^ airih * s ’ . 

8° lda r idna 5 JraI resources. The portfolio emphasis; as ForinstitnceS^Sw 


Worldwide 


Continued from Page ! 


Water strike threat 


before presenting the employers 
with an ultimatum next week. 

Water workers in the National- 
Union of Public' Employees 
have already recommended that 
their executive authorise 
- indus t rial - action;- Those in~the 
Transport and General Workers’ 
-Union are being balloted on 
action and first returns indicate 
strong support 


The employers argued when 
they tabled the 13.1 per cent 
offers— which would raise aver- 
age earnings from £8L28-£107.71 
to £91.08-£114J.S— that it was the 
.most they could afford given the 
“severe financial regime."’ Union 
officials privately ' believe, 
though, that there is more 
money to come. 


Mr. Newall said that delegates 
had considered tbeir responsi- 
bility to the public. Other 
officials agreed that it would* he 


virtually impossible to maintain 
supplies and services for. essen- 
tial users such as hospitals to a 
national strike. 

The National Water Council 
last night was optimistic. It 
-said negotiations- were- cont tou --- 
tog and that the employees were 
available for discussion on pay 
conditions at any time. 

It understood that the unions 
were still consulting their mem- 
bers and it was confident that 
they would work normally while 
negotiations continued.. . 

• . • The GMWU yesterday for- 
mally -accepted a 13-14 per cent 
pay Offer for its local-authority 
manual workers. .The., offer, 
expected to be accepted soon by 
NUPE and the TGWU, will give 
increases of £5.79-£7.33 a week 
from last November on top of , 
the outstanding awards from j 
tbe Clegg comparability co minis- 1 
sion. 


Y*day t. Y*diy 

. intdday ' midday 

- ' . ®C *F - - -«C *F 

| Ajacdo C .11 52 Lisbon ' S 12. S4 

(■ Algidrs C 11 .52 Locarno . P 2 ,38 

Amsrfsn. C —2 .28. London C 4. 39 

Athans “C 11 62 Luxmbg. f —4 -25 
Bahrain -C-. 18 6t Madrid ' S 8-48 

Barclna. F 11 52 Majorca -€• 12 54 

Beirut C 18 BT Malaga' S IB 61 

Bairaat C - 4 39 Malta F 13 55 

Belgrd. Sn-S" 33- M'ehinj 1 C ' -2 - 38 
Berlin C -8 18 Matbne. R 18 84 

Biarritz- C 4 39 Max. C. S 20 68 

Bmghm. Fg— T 30 Milan F 2 36 
Blackpi. SI 1 34 Mntraal. C -1 30 
Bordx. C .1 34 Moscow Sn— 8 18 
Boulgn. Sn— T 30 Munich Sn.— 4 26 
Bristol F — 1' ‘30 Nairobi ' S 26 79 
Brussels C — 2 28 Naples C 9 48 

Budpat. C —4 25 Nwcstt. ' C .1 34 

B. Aires S 28 ' 82 N. York C' 4 39 
Calm C 19 . 68 Nice C 9 48 
Cardiff Fg — 1 3) Nicosia C IS 59 
Cas'b'ce S 15 59 Oporto F 10 50 
-CnpeT. S- 2H--77 Oalb "Sh -8 ' Itf 
Chicago C 1 34 Paris C -1 30 

Cologne Sn— 2 28 Perth S 30 88 

Cpnhgn. C -1 30 Prague F —8 18 
Corfu R 14 57 Raykjvk. C 0 32 

-Dublin R' T "48 Rhodes F 12 54 

Dbrvnfc. R“ B ‘43 fllo J'o C 31 89 

Ednbgh. R 5 41 Rome C 10 50 

Faro S 10 81 Salzbig. .Sn-2 28 
Florence C 7 45 Slngepr. S 30 86 

Fnnktt. C -2 28 Sickhm. C -3 27 

Funchal C IB 81 Strasljg" S'-1 30 
Geneva F Q 32 Sydney C 33 02 

Gibritr. S .18 61 Tangier S 14 57 

Glasgow R -5 41 Tenerife C 13 55 

G'msey C 4 39 Tokyo S 7 4S 

Helsinki 6-4-25 Toronto R" T 45 
H. Kong C 19 66 Tunis C 11 52 
Innsbrk. Sn-5 23 Valencia S 14 57 
Invrnse. C 7 45 Venice S 3 37 

l.o. Men R 7 45 Vienne F -8 18 

Jersey R 1 34 Weraew S-10 14 

Jo’burg. S 23 73 Zurich C -2 28 

L. Pima. C 19 66 

C— Cloudy, F — Fair. Fg— Fog. (V— Rain. 
S — -Sunny, SI— Sleet. So— Snow. . 


oy mTOsungmxne new r laerny Amencaa . larger companies arebeingbouihLTbe ' • - 

Trust you can also gain the following five . portfolio breakdown is currently: growth/ **• 

adyanta s es: - . . ■ 

1. Investment team in America . 

— . ® protidedby one of the -TV 4%; other “special sitaations? 1AY & 

Fidelity Group’s senior investment managers this porfolio 14% is Canadian. ' ' 

basedrn Boston, and supported by a-teanr of < • • 

• Over sixty aoalystsandmanagers, in dose 3 • ^ Iflellty Swit ching SeiTlCe " . - 

contact wito hundrois of American ccanpames. • . Fidelity International Management ' 
pie advantage- of thisAmeocan based . limited have just launched fournew"^. 

•mvestmenf team is unique to UK unit trusts. authorisedumt trusts -tbe others are* Special 

2 - SJSOOn^Soii managed 

The Fidelity Group is tbe largest unit trurt trusts at an initial charaeofonfv2y 

^ USA - Thiyhave oflSasto . Ca>^artdwtoncainal5;^? X, ^ .- . - 

Boston, New York, Tokyo; Bertanda and : 

T^mdnn investors should regard then: Tmrdhasane- ■ ■ 


whton, new rors, rosyo, Bermuda and 
London, and over 450,000 privateiavestots 
worid-wide, 

3. Performance record -- 

. . The Fiddity Group are well-known for 
their good perfonnanee record in the USA- 
■The Fidelity range of. u offsbore” funds has 
consistently' cart-performed therel wanf 
stodonarket Indices. 


mpuiq i^ara tneirpiinaiaseas- 
ameamaLto long-term mvestment: thenric® 


How.fo invest 


complete tbe co upon below 
T** 3 "tinimnm 

.mvestmeni is £500. 




To: Httoltylnrerimional MariagementSiSr 
Buckingham House, 62/63 Oueen St_ URMMW 


day^. An InJtlnJ chorga of 5*^ i« I TmeTi t/iimwrf 1 P . • •- I ® Vn RdeBor Anmsiii' 

included in the price of units, out of 

which lhcMaomierm will on v ' ' 


| I-rosb. to invest 


wmaiWW Wiai win 

commission to qualified agents: All | 
annual cJwjhc of of itewahmofto ■ 

Troa (plus VAT) udboducted from tha I Ob riiirneocf ejoto. 
arosamcameortbo Trust. U is inuadsl 5 .. 


alba WdnByAme rian 1 
rnieenlfn^cm nxeiptofi 
cheque mad* peyahfcttrr 
InrumcK^ni i^^-n gr m nt 


Tran wmsvATiuaaaiicted from tba | aBmtrcraemeioiBsIm^ — . 

gross mcame ortbaTrim.lt is inuadsd 5 *■■■ ■■•■■.— • : - • • •••• ■._ ... 

lo increase the Ora ufllciuuTc to lli .1 muiMKtjum) ■ • . . - . . ■J ^T .' O QC nrnng aa 

*Otfiy.Jnces:Brem^dSlyIn& I Bawmii— — — ."‘•V - f 

HoenooLTmiaatuLTbc Tbna. - f . T - . . ■ CnT 

Cumsni wiunaKd vws yield and I ^ •" '■ 

hwonw wilt bodtorihuMd on _ 

Oanfliber 15ih esrii yrar. Tnisteca; I ' - ' ' ' • B . 

Midbnd BalikTrustCompBuy * - -Bi..* 

LimiteATVIaicriMi*: FhJdiiy I - '|/^|/^Vf Y I! %’ 

InWnilhxul MaMjmKat Ltil, j • .1 * If.. ffl-^Jif ( '.1 ni •%' 

Ra g h a mod Office: Backl-.gham H oum, ■ ' M f% II /-I. 

6^ft30u«*flS<rancLoQdonEC4R.lAD. I Please send nwyoorbrodinra ^ ^ *-%. If 

(81-24&4890. Offer aot open to ■ deUfimgaUBdaiiyUtitTnstt; l | ' - ' 

rraldcnnoramgw^oflml^ LtriljLj • f ^ 


. . .. " • L. ■ © ."n * Hfianelar TiiWdb Ltd..-i9BO.' 1 





